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THE MONEY MARKET. 


In spite of the payment of another call on the 
i « 
Other 


money is. still very 


Loan, which reduced Deposits by 


9 millions, plentiful, and 


commands very low rates. Bills are 


| 
| 
| 
| 
nearly | 
months is weak = 


deal of 


interest in the Russian exchange, which is now about 


and the discount rate for three 


1; per cent. There has been a good 





115 roubles to the £10 note. Now that the Archangel | 
route is closed the Russian Government may be more 
inclined to part with some of its enormous stock of 
gold. Another million has been added to the Currency 
Notes Redemption Fund ; but the consequent reduction 
in the Reserve is only £691,000. ‘There has been a 
fair amount of business on the Stock Exchange, but 





owing, perhaps, to rumours of peace negotiations, there 
has not been quite so much speculative activity in 


A 
Pply to the General Manager, 63 Threadneedle st., London, E.C., | @2*mament shares. 


* * * * 


In the course of his very interesting review of finan- 
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Schuster dwelt upon the paradox that at a moment 
when the world’s capital is being squandered in war, 
the value of loanable capital in Lombard Street has 
actually depreciated. He was, indeed, tempted to say 
that monetary conditions in the London are 
But if the effect of a low rate 
makes itself felt in the foreign exchanges we do not 


market 
2 — 
‘* dangerously easy. 


see why there should be any reluctance to allow gold 
Oo go. ' That is what gold is meant for; and if more 
. assistance is to be given to Russia and 
ince, we ought to insist upon substantial amounts 
of gold be: transferred from the two Allied capitals, 


ng 
it is lving idle, to London, where it can be fully 


financial 
ie 


where 


utilised. 
x * * 


x 
Our New York correspondent telegraphs :—The 
passing of the steel dividend hurt the market tem- 


porarily, but confidence generally is unimpaired. The 
January investment demand has exceeded expectations, 
and money is less redundant. Wall Street believes 
that political hostility to business interests is diminish- 
ig, and is pleased to feel that the adjournment of Con- 
gress is near. Bonds and short-term 
favoured form of investment. 


It 


are the 
The demands for 


notes 


war supplies from Europe is stimulating various indus- 
tries. The steel trade is dull, but textiles are more 
active. There is a good demand for wool. 


Despite 
1g Opposition to the Shipping Bill, some form of 
is probable, in order to satisfy the 
rent complaints about freights. Public opinion is 


oly adverse to Government ow nership, but there 


strong 

Government aid 
stron 
iS 


less opposition to subventions. 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 1S 


This Week Lest Week. _4 Fort- Three Wks. A Month 


night Ago. Ago. Ago. 
ee | a) a) a 
Bank rate.... 5 5 2 5 5 
Market rato... 145 +; lj 23.4 2% 4 24 





THE WAR, PARLIAMENT, AND PRICES. 
SINCE we last wrote no military events of great signifi- 
cance have occurred, or if they have occurred, they 
have not been reported. The fighting in Egypt so far 
amounts to no more than a brush between patrols; but 
it appears that the Turkish has definitely 
begun under Djemal Pasha. In France there has since 
Monday been severe fighting between Béthune and La 
Bassée and in the Tracy-le-Val district, with very heavy 
casualties. The French communiqué of the 28th states 
that, ‘‘ according to the number of dead found on the 
ground, on the 25th, 26th, and 27th, East of Ypres, at 
La Bassée, at Craonne, in the Argonne, in the Woevre 
and in the Vosges, the losses of the enemy in these 
three days appear to be more ) 
Galicia a new Austro-German 


advance 


than 20,000.”’ In 


movement is pre- 
paring. The news from this front is contradictory, the 


Austrians claiming to have regained control of the 
Dukla Pass, though Petrograd denies this. The British 
loan to Rumania is generally interpreted as a favour- 
able omen, and fresh reports are telegraphed from Italy 
of riots and disturbances in Austria and Hungary. _ 

In the North Sea, however, for the first time, an 
action between battle cruisers took place early on Sun- 
day morning. A German force, consisting of four 
battle cruisers, six light eruisers, and some destroyers, 
was sighted by a British destroyer flotilla some 30 miles 
from our coast. A British squadron of five battle 
cruisers was 14 miles to the S.E. The situation, 
as described in the report made by Admiral Beatty, 
the commander of the squadron, ** developed 
into a stern chase,’’ the enemy being gradually over- 
hauled. Our leading ships, the ‘‘ Lion” and “ Tiger,” 
were subject to the enemy’s concentrated fire, and the 

Lion”’ unluckily was crippled by a shot which 


damaged a feed tank and stopped the port 
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engine. Owing to this and the subsequent Presence of 
a large number of German submarines, the action had 
to be broken off, after the ‘* Bluecher ”’ had been sunk 
and two other battle cruisers, heavily on fire, were too 
severely damaged to continue. When the German 
cruisers approached their own mine area they appear 
to have been reinforced by a submarine flotilla; and 
the fact that when the British ships ceased their pyr. 
suit, and the ‘‘ Lion’”’ was out of action, the German 
cruisers failed to turn and attack them proves that 
they had had more than enough. 

German light cruiser ‘‘ Kolberg ”’ 
The ‘‘ Lion ”’ 
port, but 
casualties, 





| 


The loss of the 


is also reported, 
and a destroyer were towed back into 


they can be speedily repaired. Our 
considering the nature of the action, | 
were small, and the loss of another good cruiser to|| 
Germany is severe, apart from that of her brave crew, | 
of whom, it seems, about 170 were saved, The! 
action has given legitimate satisfaction, but the infer. 
ence drawn from it that the battle cruiser, a type so|| 
often criticised, has justified itself, will not hold water, |! 
lor the action was between battle cruisers, and the}! 
only lesson that can be learned is that the British type) 
of battle cruiser is better than the German, or that our | 
fire was more accurate. A feature of the battle was} 
the great distance at which fighting took place, the 
first effective shots being recorded at 17,000 yards, | 
The day must, therefore, have been amazingly clear, | 
for it is unusual in winter to be able to see anything} 
like that distance in the North Sea. 
The opening of Parliament next week is a welcome} 
event, and it is generally felt, we think, that under the} 
circumstances the adjournment of the House of Com-|| 
mons was a month too long. It is to be hoped, how-| 
ever, that its members will return invigorated by con-}) 
tact with their constituencies. There are many first-| 
class business men in both Houses whose services| 
might very well be applied to committee work in cone | 
nection with the financial and commercial control of} 
War Office and Admiralty purchases. There has been | 
too great a tendency to commit important matters to}) 
clerks and outsiders hastily appointed to meet the | 
emergency by Ministers and Civil Servants froma com- || 
paratively small circle of persons. Many things, no} 
doubt, have been well done, and, on the whole, the | 
country has muddled through a gigantic and epee 
i} 





seen emergency far better than pessimists would have 
anticipated. But at the same time there have been | 
many defects and many failures, and we are certain) 
that enormous improvements could be effected if tne 
appointments made were thoroughly overhauled, an 
the material available for the application of business} 
knowledge were enlarged by a consultation with inde- 
pendent men who do not happen to be within the 7 
mediate vision of the governing clique. i hese remar } 
have a bearing upon many departments, and it Is for} 
the Houses of Parliament to apply them. The two 


° ‘ . . ee a st 
questions of which most is likely to be heard at fir 


i 
} 


are martial law, including the Press Censorship, - 
the rise in prices. As to the first, we have written “a 
and over again, and we will merely say that rhage 
ment ought not to be content until Magna Carta ‘a 
Habeas Corpus have been fully restored. As to a 
Censorship, its composition and functions require M “at 
careful and critical revision. The attempt to nal 
views, and to inspire the Press with the opinions a a 
Government, or of particular departments, !5 ae 
un-English, and is bound to produce a large beleeee 
evil. Free discussion is not only a safety-valve, “ 
it is the only means of ascertaining the wishes — 
clinations of the nation. And how can a war be ca he 
national if the nation is merely used to register aia 
decisions of those who happen to be in office W 
it begins and when it ends? hat all 
As to the rise in prices, we may be sure tha Pe 
sorts of absurd remedies will be pressed upon tly 
Government. Undismayed by the ridiculous and ee 
adventure in the sugar market, which— leaves be 
British consumer to pay a much higher price than © : 
sumers in neutral countries, politicians and newspape 
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writers are already clamouring for Government inter- 
yention. They seem to forget that prices and freights 
depend upon the laws of demand and supply. The sur- 
orising thing is that a war which is destroying capital, 
and wealth, and commodities at an unexampled rate, 
which is diverting 40 or 50 millions of men (perhaps 
far more) from the ranks of producers to the ranks of 
destroyers, OT from manufacturers of ordinary com- 
modities to the manufacture of war material, has not 
already raised prices to a much greater height 

especially when we remember the enormous output of 
paper money. Already it seems the German Govern- 
ment is proceeding from w hat is called the mobilisation 
of assets to the confiscation of stores of food, thereby 
| confessing that the attempt to fix pric es is a failure, 
even when carried out by the most efficient bureaucracy 
in the world. What Governments may be driven to 
by famine and the fury of the populace no one can 
predict ; but we hope and believe that our own 
country will never undergo the combined horrors of a 
and civil commotions. There is nothing, 


foreign war 
can see, artificial in the rise of prices, save 


so far as we 


in so far as lack of merchant ships, congestion at the 
| ports, and dislocation on the railways are due to naval 
and militar quirements. 





THE BANK BALANCE-SHEETS. 


| We de alt last week with the bank profits of 1914, and 


I 
| 
| 


Hin this article we turn to consideration of the position 
in which they 
| whose experi 
repeated in the lifetimes of the present generation of 


find themselves at the end of a half-vear 


neces are, we may hope, not likely to be 





bankers. Ordinary profits, as we showed, have been 
adversely alfected by the upheaval, 
are becoming more normal, the special opportunities 
of earning profits by enterprise in the exchange market 
are decreasing therefore, are faced with 
very low money rates in Lombard Street and very big 
liquid resources as the result of the remedial measures 
applied to restart the mechanism of finance. At the 
same time, trade within the 
active, producing 
wages, even 


Bankers, 


j 
| 
| 
and now that = 


country is abnormally 
war supplies. Labour is earning high 
in comparison with the rise of food prices, 
and this expenditure in turn is stimulating those indus- 
tries not dire | 


+1 . : 
tly devoted to supplying the wastage of 
war. The c 


}at the end of 1913 and at the end of last year is very 
striking, and probably no one if asked before the war 
broke out what its effect on bank balance-sheets would 
be could have foreseen that instead of being weaker, 
their position as regards their depositors would be an 
appearance of abnormal strength. 

Below the leading banks are grouped into ‘‘ Lon- 
don” and Provincial, but it must be recognised that the 
grouping i is somewhat arbitrary. The provincial banks, 
itis true, have comparatively little to do with Lombard 


Street, but the London banks are spread all over the 
provinces. 























oe: 1913. 
| a) a 
\. : oe in «| 
urrent |Hand and| _ 3 ae s 
| Bank, ait . Money . 3 | Invest- C's wo oe 
eposi a a2 . 
i Accounts. Short , 2 re ee ae ae? 
i Notice, A A 
Loxpow Grovr. | T=: elias ie hie | it 
\| Barclay and Co...’ 60 ° ‘ | nen | aaa 
Ca, 805,754) 15,967,093) 26°2 | 11,214,811) 18-4 922 . 
Ont Co'nties 39,958,096 11,866,395 29°7 | 5,304,361) 13°3 3788-724 es | 
Lioyas ..***' | 27-294,359) 7,973,404] 46-4 | 2,849,689] 166 | 7.606,011| 44-5 
henies S35.) 27°1 | 10,456,561; 11°4 | 61,701,115) 67°5 
London & 30°8 | 5,058,943} 23-0 | 12,029,916) 595 
London C. 30°9 | 3,492,824) 16°5 | 13,252095) 637 
Metropoli 31°4 | 7,824,892} 8-3 | 63,100,204 67°35 
ic 27°6 | 1,562,297] 13°3 | 7,612,393 64-8 
estminster | 
Loa. J 29°4 | 8,913,517) 10:4 | 59,889,421) 70-9 
Parry st Stock 304 | 6,260,705] 16-7 | 23,0306.9, 61:1 
Union of London 372 | 6,#22.236) 15°8 | 24,355,332 56:2 
33°6 | 6,295,116) 15°5 25,056,155 60°7 
ses, 810,3721173; £69,891) 30°7 | 76,055,952 135 5 | 358,843,887 “638° 8 
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haven ....... 600.551. 84,235) 14-0 414, 309| 68°8 
Bradford District; 5,712,585 1,053,584) 18°4 457,814; 8-0 4,759,736! 83-0 |} 
Lancashire and | I 

Yorkshire 12,305,47S| 3,048,540) 24°6 | 3,084,426) 25°0 | 7,425,070) 60°2 || 

| Manchester and | 

County ....... 11,047,391, 4,272,078) 38°6 | 2,877,738) 170 | 6,24€,481) 56°6 
Manchester and) _ | 

L’pool District; 27,412,987) 7,395,064, 27:0 4,502,552! 16°5 | 18,740, ~ 68°3 | 
National P ro- 

CUNO cndéscns 74,916,018 19,574,165; 26°1 | 14,361,027; 19°2 | 45,238 195 60°6 | 
Palatine ........ 295,535 59,571) 20°3 | 53,39} 18°2 293, 556} 100°0 
*heffield Banking) 3,816,566 1,474,904) 38°5 | 785,210, 20°5 | 2,201,142} 57:9 | 
Union of M’che-t:| 6,594,012; 1,344.255) 20° | 736,095) 112 | 5,158,243) 78:2 } 
United Counties. .| 15,5¢4,iS2) 3.379,991| 218 | 2,458,732) 15°8 11,159,856) 719 
West Yorkshire. 6,961.51} 1,105,492) 17°2 | 825,239; 12°8 | 5,295,726; 82°0 
Williams, De acon| 18, 349,852 6,253, 974) 268 | 3,360,103) 18°4 | 10.30) ah 56 6 1 

| 


mntrast between the positions of the banks | 





Bradford District} 5,474,772) 1,209,387] 21-1 | 382,836) 7°0 | 4,424,653) 80°8 
Lancashire and 

Yorkshire -| 11,793,728] 3,170,485) 27:0 | 2,358,952) 20°0 | 7,585,937) 63°5 
Manchester and 

Ree 10,875,579} 3,373,193) 31°0 | 1,765,881} 16°4 
Manchester and 

L’pool District} 25,916,689} 7,221,622] 27°9 
National Pro- 

vincial ........| 67,882,422| 18,216,392) 26°8 | 12,975,849/ 19°1 | 41,018,260) 60°5 
Palatine ...... 279,597 89 18S} 31°9 45,808} 16°4 
Sheffield Banking} 3,680,380} 1,289,254) 35:0 514,060) 13°9 
Union of M’chestr| 6,428,858) 1,592,993) 24°7 801,77%| 12°5 
United Counties .} 14,983,196} 2,604,224] 17°4 
West Yorkshire. .| 5,990,956} 851,090] 14-2 
Williams, Deacon} 17,188,008} 5,460,705} 3:°8 


7,556,931; 69°5 
3,530,352] 13°6 | 18,377,439) 71°0 


256,997} 62°0 
2,*61,664} 69° 
4,679,642) 72 
2,275,157} 15°2 | 11,549,346) 77 
703,800} 11°7 | 5,214,*85) 87°0 
2,464,867} 14°3 | 10,873,818) 63°3 














1171 085.864! 45,105.01) 26:4 | 28.112 FO} 16 4 114,434,645) 66.5 


1914. 


| Cash in 
| Current Hand and 
; | and /j|Money at 
Bank. | Deposit | Call and | 
‘Accounts.| Short 
Notice. 


—— ee ee eee 


| 
| 
Sz |Discounts 
ae &, and 
~ |Advances. 
| 
A 


% of 
Deposits. 
— 
5 
« 
@ 
a 
% of 
Deposits. 





Loxpon Grover. | £ £ 
_| 67,425,433) 17,028,368) 25°3 | 14,741,968! 21-9 | 39,039.336! 58-0 
Capital & Co’nties| 44,477,690, 13.9€6.947| 31°6 | 6,584.42:| 14-8 | 25,420.888| 57°3 
Cepital & Co'ntie | 19,422,90:|  9,078,473| 47°0 | 3,637.722| 18°7 | 7,955,937| 41-0 
RAINES wide xs ce as \117,657,945| 34,705,626) 29°4 | 16,133,522 as 72,859,840} 
5,228,051! 241 | 12,418,046 
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a layand Co.. 


61°8 
57°2 
57°6 


London & Prov’l.| 21,731,261 7,072,457| 32°6 | 
London & S.-W..| 22,649,08¢! 7,505,465) 33°1 | 
London City and 
Midland .... 
London County & 





4,427,629) 19°5 | 
125,732,736) 43,061,685) 34°5 | 13,078,221) 10°4 | 76,510,422) 60°2 


Westminster 28,159,537, 28°4 | 14,647,093) 14°8 | 64,986,624) 65:2 
Lon. Joint Stock.| 40,600,375) 12,146,092! 29°8 oa 635) 17°2 | 24,784,796) 60°9 
Pee Cn ccasascexe | 52,413,759) 19,762,597) 37°8 | 9,856,609) 18°6 | 26,764,416) 51-2 
7,521, 141) 164 | 27,121 611; 53°3 


12,914,158 











Union of London| 45,832,80 15,475,953, 33°4 








56,956,54¢| 205,764," 80) 30°9 veasniaial 15-7 390,776,074, 59 8 


PROVINCIAL. _ en eee femmes [reece fens femme —— 


Bank of White j 


- 
» 1 ‘ 9 
PROVINCTAT, £ £ 
Bank of White- . " 

Ec ccnsaes 591,667 56,526} 9°6 293,130} 49°5 405,073] 68°5 
| 
\ 
} 


269,225) 44:8 











183,074.22 49,056, 25 3| 26°9 | 32,769,506 173° 117,293,059) 64 640 


| 
he causes of the higher ratio of cash in hand and at | 
the Bank were dealt with in an article in our Banking 1 
Number of October 24th, 
’’ was separated from the 
statements of the leading 


Bankers’ Gaczette 


where the ‘‘ cash on hand 
cash at call’ 


| 

| 
and at Bank | 
as shown in the monthly | 
Clearing Banks. In the section || 
of the present issue the analysis has been brought up | 
to date. The issue of the War Loan has added to | 
= for the banks as a whole strongly | 
Some balance- | 


the ‘‘ investments,’”’ 
supported the National Exchequer. 


sheets show the actual sums invested in the loan. 





Glyn’s, for example, took up £1,500,000 of stock, 
and paid for it in full. As the result, the amount of || 
assets under the head of investments has risen by 
more than £ 30,000,000 since last year, and it will 


instalments are paid} 


| 

continue to increase as_ the | 
up. The investments of the banks had been declining I 
steadily for several years, because they proved an un- || 
profitable holding, but the War Loan is on a different } 
footing. It is as ‘good as ‘‘ money at call,’’ because it } 
can be taken to the Bank of England and pledged for 

an advance up to its issue price. It is distinctly more || 
remunerative than ‘‘ money at call,’’ and absolutely || 
free from risk. Hence the amount of money at call || 
| has declined. In many cases, however, Bank of Eng- ! 
land balances have continued to grow, and are likely 

to do so, as the Government is spending nearly as fase | 

as the War Loan instalments rhature, because as fast 

as the instalments are paid to the Bank they are dis- |} 

bursed again, and add to the deposits of the joint- 1 


stock banks. | 
The position of the discount houses, which are really 

joint-stock bill brokers, is of special interest, because it 

shows how the volume of bills has declined since 


June 30th :— 
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Mr Walter Leaf, chai 


Edward’s chief anxiety. 


Jant 


nmeapemenennnnas of the London County and Westminster, also $ ain 
| Capital Bills | | Short |sivest-; Bills with this question, which may require d for gt" 
and | Deposits.| Redis- Cash. |; Loans, poet Dis- : : = deserve anuary / 
lRes'rv's ; eoomtalt. | ee, || @&PtS-| counted. | Closer examination as the war goes on. The mai iJ With 
7 ee i——— ee Saat x i yienoenaicelt percent aay 7 Tt } > 2 »7 is y Cf , > > | , ont 
Gann e . & . | 28 8 oe Te z £ point to remember is that gold reserves are there to be | orevailiny 
Dk ccocamnn 600,000) 10,452,775; 1,218,306) 301,717) 244,282) 997,465) 10,727,617 used in emergencies. \P a 
National Dis-! 7 | | charges 
count..... |1.351,665| 17,654,813) 6,812,433, 408,260|1,147,520|1,965,60) | 22,136,643 omnes pete ‘chow if 
Union Dise'nt! 1,650,000] 22,146,279) 6,373,641) 889,034) 1,037,055 2,405,302, 25,308,489 — oe ite 
| ee — ——— jtrate | 
13,601,665| 50,255,867) 14,404,440)! 1,599,071)2,428,857 5,768,36¢| 58,172,749 A NEW YORK VIEW OF THE HIGH PREIGH? The arst 
DeceMBER 31, 1914. RATES. | | BertH 
a i ‘* AN overwhelming movement of freight, combined!) ¥§)— 
lcapital ae — aes pamees acti — with a scarcity of ocean-going tonnage, are responsible|| 
ne *posits. veals- asn. 20ans, nte iS- ° : a eae ° ena : 

Inestrv's| counted &c. | ™&™S: counted. | for the abnormal freight rates prevailing.’’ This view, | 
————-——-|- - ——— | ——_|—____—_——_ - wreesesd deity i > steamshi or} a F 
inn os + oe £ s | & ‘g | £ | expressed daily in the steamship world, sums up thel te 

3 ee | 620,000; 9,427,422 281,748, 350,144)1,116,831; 221,982 8,684,172 situation, according to the New York Journal of Com. | caped 
N ¢ dis-| i | - a >» as ey crt - ive 
aah 11,351,865) 13,010,539 2,285,467), 427,865] 761,450,1,851,902 13,¢90,459 | merce. In more detail the main factors are sum.| | yanches! 
Union Dise'nt|1,650,00.| 16,225,359) 3,113,506], 918,652) 980,741)2,786,719| 16,654,996 |. riced as follows :— a ler 
ae ee eee mi - ae | TB | ciacoow 
_13,621,665] 38,661,320) 5,680,721/'1,696,€61)2,859,022/4,865.605 59,008,577 i. The British and French transatlantic lines hayel para 
- ' suffered through the loss of their best cargo carrying boats, 3) 
With discount 


and rates at their present level, one 
would think that the discount houses must be working 
on rather a narrow profit margin as regards fiesh busi- | 
ness, though they can no doubt see fair profits on many 

of the bills they hold. The chairman of the Union Dis- | 
count Company, however, told his shareholders last | 


eee 


i| Thursday week that the margin was satisfactory. His 
|} only complaint was the small amount of business | 
passing. 
Phe banks, on the other hand, have kept 


up | 


their loans and discounts in a remarkable manner, | 


a 
a 
ft 
i. 
~ 
t 
~ 


and advances since July is shown in the table in the | 
Bankers’ Gazette, to which we have referred before. 
We may note that no complaints are now heard of 
lack of accommodation for The 
schemes for and other | 
means of they 


trade at 


| 

| 

genuine 
** traders’ 


purposes. 
i 


various banks ”’ 


helping those who thought might | 


attempt to ‘‘capture German 


| some- | 
body else’s expense if they  failed—have died 
| natural deaths. Sir Felix Schuster, of the Union | 
of London and Smiths Bank, touched on_ this! 
point in his speech last Wednesday. He said: | 


‘At the commencement certain demands were made | 
on the banks, not so much for immediate accommoda- 
tion as for promises of accommodation at 


| 

| 

future time, to which, in cases, it was| 
1 | 





some 
some 
dificult to accede, but conditions soon’ resume 
their normal character, and I think it can be confident), 
stated that all reasonable demands that commerce made | 
on the banks have been and are being fully satisfied.”’ | 
The joint-stock banks as a class have considerably re- 
duced the amount of their acceptances, partly because 
the demands are smaller, and partly because bankers | 
generally prefer to leave the business to the accepting | 
houses proper, who make it their speciality. 

lew bank chairmen in their speeches at the mectings 
held so far have attempted to make any prognostica- 
tion as to the future, most of them adopting the tone | 
that things at present are very much better than might 
have been anticipated, and having dealt so successfully 
with a great and immediate difficulty, whatever troubles 
the future may have in store ought not to cause serious 
anxiety if and when they arise. Lord Inchcape, how- 
ever, at the meeting of the National Provincial Bank, 
considered it advisable that the banks should be pre- 
pared for all contingencies. He has the courage and can- 
dour to predict the general distress which must occur 
after the war, and the bank has prudently reduced its 
dividend by 2 per cent. in order to set aside £200,000 to 
meet possible further depreciation in their £°14,000,000 
of gilt-edged securities. Sir Edward Holden, in the 
course of a detailed and acute comparative survey of 
‘financial mobilisation’’ in Germany and in ‘this | 
country, made several constructive suggestions, 
and threw new light upon one or two matters 
which directly concern the present situation. These 
refer to London’s position as the world’s banker and 
to the question of our gold reserves—always Sir 


4 


ng the enormous amount of bills which | 
the Bank of England took off the market under | ‘ 
the Treasury guarantees. The growth in discounts | 


| grat 
. * *.% . ‘ | || Hull ae 
which have been requisitioned by France and England. | Denne 
Ss Newcast 
















2. In order to maintain the volume of freight service || \) Hambur 
ihese lines have chartered many boats at high rates, fore. | || Rotterd 
ing advance in freight rates. The Cunard, French, |) \\ amsterd 
Holland-America, White Star and Scandinavian-American, }} | Copenha 
the principal transatlantic lines now in ration, have} | Bordeau 
taken many steamers on charter. || antwery 

3. The movement of grain, the principal m in east a 
bound cargoes, during the six months ended January 1st} pea 
has, in some cases, been in excess of the entire exports of] Il Genoa 
the fiscal vear of IO1}3. | || Naples 

4. The use of steamers in the transport of horses, hay, }) \|\— 
ammunition and other war materials removes a_ large} 
mount of tonnage from the sphere of commercial activity. \The s 

=. The total tie-up of the German and Austrian mercan-}} 
tik, marines, with an ocean-going ton of at least]| || Ber 
5,000,000 tons. } — 

6. The number of vessels, passenger and | eight, requi: | 
sitioned by the British and French Governments. It is} 

| estimated that fully 600 steamers, formerh the deep sea jj 
trades, are now in war service. i 
Following a reaction in freight rates with the advent] “Mane 
of the war, the movement since the middle of Septem-| |, Lond 
ber, writes our contemporary, has been upward. With | Sie 
the increasing demand for freight room, the freight ' Hull 
rates advanced steadily. October and November were} | New 
months of startling developments, but in December, | || Rott 
when rates, both chartering and berth room, held] Noe 
around one level, it was thought that the crest of the a 
| rising movement had been reached. Unfortunately, de- | | Mar 
velopments at the beginning of this month pointed to} = 
| still higher rates. Thus in the first week of January ' Nap 
the volume of freight coming to the seaboard from the = 
| interior was far in excess of shipping facilities. The} Th 
| steamship lines were giving preference to good paying Dot 
freights, and shippers of undesirable freight were | | Ex 
forced to pay premiums in order to secure quick transit. 12 
Opinions secured on January 7th in New York from | Pe 
| the heads of several of the largest transatlantic lines | 38 
indicated that the high freight rates then being de- a0 
manded were the result of abnormal conditions. One \ | 
factor in the high rates, it was said, ‘‘ is that steamers iT 


receive little cargo in support on west-bound voyages: 
This especially applies to the British lines, who have 
been forced to bring vessels here with part cargoes, IM 
order to cope with the avalanche of east-bound mer- 
chandise.’’ That the present high freight rates will 
remain after the war was denied in substance, !t being 
declared that the berth-room rates are regulated in the 
main by chartering conditions. It was asserted that 
steamship lines could not demand freight rates in excess 
of the rates prevailing in the charter market, as large 
shippers could in such instances circumvent the regular 
lines by chartering their own vessels. 

The Journal of Commerce gives a useful survey of 
the rise in freight rates. Thus, just before the outbrea 
of the war grain tonnage from Baltimore to Rotterdam 
was 1s 10}d; on January 7th fixtures for the same 
voyage were made at 7s to 8s. Steamers to take 
grain to Italy are being paid (January 8th) 35s to 4° 
per ton, while before the war similar charters were 
closed at 3s 3d per quarter. To England rates also 
show increases. Late in July any number of steamers 
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. grain cargoes were chartered around 3s, but on 
o ey th 8s was being freely paid. 

| January chartering rates five or six times above those 
ites before the war, it is but natural that the 
ey herth-room on the regular lines should 
jchare rilar increases. The following tables illus- 
or c change which has occurred since the war. 
rate | 


I The first gives the rates effective on July 25th :— 
j > sts . 
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| 
| 
| 
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cient to cover shippers’ requirements, and rates are 
at the highest point thus far recorded, and all indica- 
tions point to further advances. The principal demand 
continues to come from transatlantic charterers for 
cargoes of various kinds, but there is also considerable 
inquiry for South American and other long voyage 

| 

} 

} 


| carriers.’’ 





pert Raves from New YORK EFFECTIVE on JUL ‘Sth. 7 THE CASE OF THE “ DACIA.” 
a . ° . 
= ack | Measure- [HE question whether merchant ships can be sold to 
> Ss , . 
Grain. per ieaied Flour ment neutrals during war has never been clearly settled. 
| Paty ' Goods. | Some nations and some lawyers hold one view, and | 
| | Ta. | 19. ea | some another. The matter i ow being discussed | 
_—— ~~ oad to 29d [20s Od) 20c l2c | 17s 6a ne another _ The matter is no yeing discu | 
| Livery oa" “24d (20s Od, © 20c 12c | 1?s6a | apropos of the ‘‘ Dacia’’ between London and Wash- | 
ester ...--+-: : ; ; ‘4 ; 
i toiee - ad lo2s Gd lk l3c | 17s 6d | ington, and the main thing to remember is that the | 
} anos aes eee ler a | es. ° * ° . ‘ ° one 
| Glasgow eeceeeeees lgd — ~ rr ee = = a discussion should be friendly and businesslike. There | 
ca Qa s 6 ec c 8 }: : | a ec ee ks . a 1 
|| Bristol --eeee- +++: 2 s no ground whatever for recrimination or for com- | 
eae meee « | mei ee ee eee ee er 
and, ||| | Bo aa 22s 6d 19¢ | 25s0d | plaint, still less for a dogmatic assertion of our right 
: weastle....-+--- °° oe -— os i a2 ‘ 
service || ie ...... 35 to 374+ | 32c 25c l3c 12c | to rule the seas and dictate sea law according to our } 
» fore. || Rotterdam 6. “ss - 25¢ = a | own notions and interests without regard to neutrals. | 
re ee nomina c ee Cc Cc etaaaes socal” aad ° nat 7 Racoti ute . oe | 
reneh, | PM | msterdam -------- 5 to 25 14di31s 3d} 40c | 20e | 2is3a | naval officer, who is also a student of inter-| 
| hare ieee . =" 35¢ ° 25¢c $6 national law, writes:—‘‘I do not claim to be} 
ave UX wees : ee s = Ww ‘ 7 ‘ ‘ = | 
| || Antwerp 3d to 34d [25s Od 20 18¢ lSsOd jan ¢ Xpe! on international! law, but I have 
| east Bremen......-- 55 pfgs. 25c 20c 12c¢ lac | lately udied carefully all the leading text-books, as | 
oa Marseilles eeeeee 3s lad 50s Od ee 18¢ 20s Od | welt as the Bi wue Conve: tom and the unratiin d 
a Here ...... | 986d | 300} Qle 18 | $5 | \ ee ors ee eer 
rts ofl) Tl ene... ....| 28 9d to 38 1308 Od) © 224e 17s Gd) 2580d | Declaration of London, and I acknowledge myself quit 
h | || Naples is s9dto3s/3Js Od 30c ‘17s 6d 25s 0d | 1able to { 1a clear or defi opinion on th r ~ 
’ ay, | 7 F ° : »? t ( t he } } ? i< nN} »' ¢@ yocj] ] 
large |! * August. +t Pfennigs Unie sé Of th D It is quite possible to | 
tivity | argue on either side. The Spectator disposes of this} 
tivity. |} \] oe ae le cee ek. Bl anuar ninanels rns é ae 1 
ercan. || || The second give i the rates in iorce on January 6th . question na ‘ Vs pie ‘ ’ It Says we are hghting | 
: . | ia > ‘ : On A Sia (tea csMe e ae as . 
least || || Beart Rares from New York Errecvive on January 6th. 10 our liV€s. iB : this is ti German justihe ation ¢ I | 
— ; ——— | the invasion of Belgium ; it is the plea of necessity— | 
requi it : Measure- | the plea that necessity knows no law. This plea has | 
It tf Grai Provi Cotton Sack = 7g 2 1, il os : es . 1. a 7 . 1 b.4 ° 1 > | 
P a rralin. ions Compd Flour. Good ( vOICe ene | oOnst ar ol none st mé n, anes one Is ¢ ait 
7 vss i tressed to find it brought forward in this country. | 
t,o om ‘Oc | 20s 0a | Moreo I have a strong feeling instilled in my mind | 
__ li Bl |\Liverpool .......... 94 358 Od) 75¢  40c | 30s 0a | ™' have a strong leeling instilled y mind | 
dvent | || Manchester ........ Bad $53 Od) 75¢ 3ic | 3s Od | when I studied sea law as a naval lieutenant, that it} 
ptem-/| SEED citéesescees 9d 55s Od). 40c | 30s Od s well for the progress of morality that doubtful cases | 
yeaa Il , ; . ; } ‘ ‘ = . * ° . | 
With | Glasgow .....+++. nel S78 Gd). $e | 35s Od | in the laws of war should be interpreted in favour of 
eight || Bristol ............ 84d March 40s Od ee 35c 30s Od | 1f tem cian Sabk. thee ene “at | 
BEE MEME arhsoasces000. Gia tee « |i ee ee ee en ee ee ee eee eee 
wre Newcastle.......... a 40s Od) a 40c 30s Od the least possibie inconvenience to their neighbours | 
mber, | Rotterdam ....... oe 60c | 120c 95¢ 20c | who are neutrals, and it is contrary to public policy | 
| held | Amsterdam ........ . 60c | .. oc — | to increase the obligations of neutrals and the rights of || 
of the |! Copenhagen ........ i00sOd; .. 60c 60s Od [oy ere i: See sensimeeiai aa cael Pantund oad teu 
nec Ay | Botdeaux oo. 0 2: ~ me) « |) Be ee ee eee ee 
yy Cl Marseilles.......... 10s Od (65s Odi... 50c 50s Od | United States, who are not military nations, have a|}| 
ed to/) DE DBasewse ese we 60c 100c 47¢ $12 §- stomped interest in maintaining the right of neutrals || 
nuary — * reece aa — ros i r- | than any other nation. For, of course, any right | 
m the —————— eo —_———— | accorded to a belligerent by law or precedent may be ]} 
The | The hgures piving the exports ol grain from Atlantic | exercised against neutral England if, let us say, Brazil 
aying ports since July ist help to explain the state of affairs. | and the Argentine were at war. But there is another 
were || Exports of wheat and flour up to January rst totalled aspect of the case, apart altogether from its legal | 
ansit. || 201,060,585 bushels, against 143,050,801 bushels ex-| aspect. The Germans are working hard to alienate || 
| ait 1 . . . e a . ¢ - i . . 
from) || Ported during the same period in 1913, an increase of | American sympathy from us. Our friends in America | 
lines | || 58,009,784 bushels. Exports of maize from Atlantic| have a hard fight to keep American opinion and | 
y de- | and Gulf ports since July 1st are almost double those | American sympathy on our side. For America, || 
One I The abroad during the entire fiscal year of 1913-14. | like all neutral States, is feeling our application of | 
:mers || ih ¢ outward movement up to January 1st was 7,773,580 | the right of visit and search and our interpretation | 
0eS i ~~ aga: ti : aoe ; . e . . o.< } 
a | bushels, against 1,928,449 bushels in the same period | of the doctrines of continuous voyage and conditional || 
rave fe year, while the total exports during the fiscal year | contraband.” } 
: n |0 3- aggre . , 4 - . P ° ‘ 
sen | i 1913-14 aggregated only 4,031,158 bushels. The Our correspondent, who is kind enough to add 
vill ees of oats in the past six months is over three| some words of approval in regard to the || 
wi } th laitS ane 5 . ms ; ; 
V lies the total exports of the previous fiscal year, the | Economist, is, we think, perfectly right. It is/}| 
>1n » BP as ’ - 7 ° ° a” . ‘ 
ae | | hm of the Produce Exchange showing that from | one of those cases in which honesty is the best policy, || 
n / ae wn “ s Sass : ° : Be 4 ; 5 
that ae Ist to January 1st the outward movement totalled | and in which the reward of morality is immediate, or ; 
ve ny »288 bushels, while the total exports of the entire | rather, we would say, that the punishment of law- 
«cess ! . s ; >  s ae 7 
large bushels. of 1913-14 amounted to only 11,404,286] breakers is immediate and very heavy. There can be 
‘ § ‘e r “ © . ae ° . . a ¢ ; 3 
ie i nt In rye, pork, lard, bacon, and hams simi- | no doubt in the minds of anyone who reads the Ameri- 
1} c > o ~. > . id * . . Pp . 
z os have occurred, and as these commodities | can Press, and is acquainted with the extent of unem- 
ae ly em the bulk of the east-bound cargoes carried | ployment in the United States, that the war is causing 
al ——.? lines, the enormous increase in freight | a great deal of suffering, some of which is directly 
ead outbreak of the war can be quickly ascertained. | traced to British action. The embargoes on wool, 


anee eta activity in the grain market, adds our 
_ porary, presages continued activity for th 
take steamship lines § } e 


during the next two months. 





» 40S ditions in the chart 
| er market were summed up by 
a one of the leading charterers in New York. ‘‘ The 
es the oe is constantly gaining strength, due to 
© demand for tonnage,’ he sai “ 
— Supply of bo ge, said. The 





ats available for January delivery is suffi- 


| 
| 
} 
rubber, and other exports alone have caused great diffi- | 
culties. The benevolent neutrality of the United States 
has been invaluable to the Allies. If our diplomats || 
forced the ‘‘ Dacia,’’ or any other minor issue, into a | 
quarrel, it would be open to the United States to apply | 
embargoes and export prohibitions with disastrous 

effect against us. It may be justifiable to say to Ger- 

many :—‘‘ As you have broken your pledge to respect 
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Startec 

yt complain about us.’’ But 

y to neutrals. We 

to be content with less than their 

llow dubious cases to be decided against 
re ground that such a decision may also 

- It is absurd to complain of Presi- 

for standing up for neutral rights. For 


aise 


not applv 
ippl 


would have to do the same if we were 
United States were belligerent. It 
‘ry to refer to rules of conduct. But 
2 done by ’’ might well be inscribed 
of a prudent and successful Foreign 
The German people, we may be sure, will 
cease to regret that at the outset of the war 
their Government preferred the plea of necessity. 


THE ECONOMIC SITUATION IN GERMANY. 


(FROM OUR AMSTERDAM CORRESPONDENT.) 


JANUARY 26. 


considered 
on the part of the 


about to be 


public to 
made 
achieved, in the first 


investors of 


mands 


upon 
been place, by the sub- 
German Government 
securities for foreign stocks realised, a transaction ad- 


+ 4 > 
stitution by 


being repcated when need arises. 
been and is being achieved by selling direct to the 
financial community large blocks of Prussian Treasury 
bills instead of discounting the same with the Reichs- 
bank. This, however, is merely an advance renewal 
transaction in respect of Prussian bills falling due in 
April next, and, quite apart from this, a credit of 185 
million marks has been granted to the Prussian 
Government. These bills, dated April 1, 1915, and 
falling due April 1, 1918, stand now at 99.80 per cent. 
A huge Imperial Loan will also have to be raised in the 


|, all foreign securities realisable at present have been 
| disposed of. But that a goodly proportion has been con- | 


And, further, it has | 
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| verted into reichsmarks and reinvested in reichsmark | 


| securities is a fact evidenced, if evidence were needed, 


_by the comparative smallness of the offers of such | 


bonds in the face of the most tempting prices. And 
to this extent the power of the German public to absorb 
new loans must be impaired. When the first opera- 
tion was concluded it was accompanied by an avalanche 
of selling of all sorts of foreign securities, and, not- 
withstanding the liquidation which has ever since gone 
on, though on a somewhat reduced scale, the whole of 
the previous loan has not yet been paid for by free 
assets, but, to the extent of something over 
400,000,000 marks, is still being financed by the specially 
created Darlehenskassa. Any new appeal, therefore, 
finds the position in that respect far less favourable, 
and, moreover, will have to reckon with a heavily re- 
duced reserve of realisable securities, whilst the Reichs- 
bank, with liabilities at call amounting to 6,200 million 
marks, can, notwithstanding the considerable increase 
in its gold holding, only show these to be covered by 
34-2 per cent. in gold as against about 44 per cent. this 
time last year. Besides, it has for some time been 
evident that exchange has only been kept up by con- 
stant gold shipments to this country, and it is again 
announced this week that 15,000,000 marks has 
been received from that quarter by a_ leading 
bank there. The limits to the Reichsbank’s 
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ae 
parting with gold without Serious! 
impairing its position are clearly discernible. lt 
must also be considered that all these factors will 


capac ity ol 


| ata given moment work jointly, and thereby more for. 


midably ; that, moreover, the effect is cumulative a“ 
inability to maintain exchange must render the a 
penditure of the war heavier, the debt to be incurred! 
greater, life still dearer, and future credit operations 
still more onerous. Unless Germany should secure 
strategic advantages, which at present also seems Most 
unlikely, the course above depicted seems inevitable, 
and the temporary alleviation, in so far as reflected by 
the returns of the Reichsbank, should not be inter. 
preted by any means as a failure of the economic star. 
vation system. But, let it not be supposed that this 
alone will secure victory, or even contribute to victory 
in the field. On the contrary, it will render the more 
frantic the efforts to escape from this collapse by mili. 
tary force. Only let the remarkable results achieved 
by ‘ingenious, patriotic, and well co-ordinated organisa. 
tion not be merely denounced as sham, but let them be 
regarded as stimulating evidence of the strength of the 
adversary to be conquered. It is only by opposing it 
incessantly by equal ingeniousness and determination 


| that the natural economic predominance enjoyed by the 
[HE temporary improvement of the Reichsbank 1s not | “ae 
: faa | bear more visible fruit. 

as reflecting an access of strength | 
face the de-| 
them. It has! directions would have us believe is indicated by certain 


Allies, and especially by England, must in the end 


That everything is not as brilliant as statistics of 
traffic receipts and increased output and sales in various 


developments concerning interest on mortgages. It 
appears that the private savings banks, who to a large 


'extent in Germany invest their resources in mortgages, 
vantageous in itself at the moment, but incapable of | 


have been endeavouring to exact increased interest on 
new loans of this kind to recoup themselves for losses 
incurred or expected in respect of existing transactions. 
This action does not seem to be looked upon with 
favour by the Government, who have intimated that 
there is no ground for such measures, considering that 
interest allowed on deposits is 34 per cent., and notified 
the savings banks that, if persisted in, it will be 
obliged to intervene. Some difference of opinion has 
also arisen in regard to the dividend policy of the big 
mortgage banks. The Government is insisting upona 
cautious attitude in that matter, and upon a portion 
of the profits being applied to the creation of a war 


| reserve, evidently with a view also to prevent a pos 
It would be an exaggeration to say that | sible future increase in mortgage interest, which may 


| be necessitated by losses. 


The mortgage banks are 
stated to be demurring against this wish, and com 
ferences on the subject are being held. 

The reports regarding industry and trade show some 
improvement in certain directions, whilst in others 
there is a further falling off. In foundry iron whole- 
sale dealers are apparently finding the moment oppor 
tune to replenish their stocks on the strength of extst- 
ing contracts at low prices, for which the works are de- 
manding immediate specifications, and steel works are 
also stated to be well provided with inquiries. The 
Coal Syndicate, which is suffering most from the 
shortage of skilled labour, cannot cope with the orders, 
and the cost of production is consequently rising. 
Blast furnaces are affected by the increased cost of 
transport of ore from Sweden. Four to six weeks, and 
even up to ten weeks, are now again being stipulated 
as the term for delivery. The negotiations for the ex- 
tension of the Rhenish-Westphalian Coal Syndicate 
appear to have led to a provisional agreement, under 
which members bind themselves to continue to effect 
sales through the Syndicate until October rst next, 
even if two dissentient mines persist in their attitude, 
and another two, which were not represented at the 
meeting, should refuse to fall in with the management 
of the Syndicate. On February 8th it is expected that 
the definitive agreement will be signed. In order to 
be able to exercise a certain pressure on outsiders, It 
has been provided that the syndicate will be dissolved 
if independent production reaches 5 per cent. of the 
syndicate’s output. The figures for December, just 
published, show some falling off as compared with 
November, production having amounted to 5,661,000 
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tos, 35 against 5,753,000 In on emapitg = = 

re 62.95 per cent. of participations, as agains 5-29 
we cent. last month and 87.30 per cent. last year. 

4s regards steel, it is reported that all works who 

sy jembers of the syndicate have agreed not to sell 
fe a every up to June 16th below 112 marks. A 
ios arrangement has been arrived at regarding 
o ts, whilst negotiations are still pending for tubes. In 
Srenath of December the sales of the Pig-iron Syndi- 
cate amounted to 52.07 per cent., against 54.7 per cent. 
in November. The Steel Syndicate sold 268,189 tons, 
against 246,088 tons in November, and 457,472 tons 
in December last year. — In the cement industry the 
situation is still exceedingly bad. Efforts had been 
made to obtain more satisfactory conditions by in- 
ducing some of the works to close temporarily in 
return for proper compensation, but only one of the 
works chosen has declared itself willing to fall in with 
this plan. The total sales during 1914 were barely 20 

r cent. of the total participations. In the building 
trade almost complete stagnation prevails, and manu- 
factories of constructional material are faced by a 
dearth of orders. Shipbuilding material works are 
working at 50 per cent. of their usual capacity, and the 
monthly shipments, which usually amount to about 
22,000 tons, are now only about 10,000 to 12,000 tons. 
In its report on the economic situation at the beginning 
of January, the Dresdner Bank points to the prosperity 
of a large number of industries, and estimates that, on 
balance, the total decrease in industrial production is 
about one-quarter, or at the utmost one-third. 

In an article on the position of German breweries the 
Berliner Tageblatt gives some interesting figures. 
Most of the companies dealt with make up their ac- 
counts to the end of September, so that they do not 
therefore fully reflect the effect of the war, but the 
majority show declines of 10-20 per cent., some even 
as much as 50-60 per cent., whilst two of the largest 
have done better than the previous year. Yet divi- 
dends are reduced all along the line, in some cases very 
drastically, as the following table will show :— 


1912-13. 1913-14. 1912-13. 1913-14. 
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Schultheiss ...... 16 .. 12 |MunchenerBrauh. 7 5 
Patzenhofer...... 15 .. 11 | Loewenbrauerei.. 12 5 
Berliner Kind! .. 17 .. 16 | Pfefferberg ...... 10 8 
Schlossbrauerei Deutsche Bierbr.. 3 1 
Schoeneberg .. 11 .. 8 | Friedrichshain .. 2 0 
Boehmisches | Bergschloss ...... 24 18 
Brauhaus...... 7 5 | Engelhardt ...... 13 10 
Spandauerberg .. 5 .. 4 | Berliner Bock.... 6 3 
Koenigsstadt .... 4% .. 2 |Weissbier Landre 0 . 2 
Votoris ........ 6 .. 3 |Weissbier Bolle.. 0 .. 0 


As regards the prospects of the industry, a slight im- 
provement in sales is reported, but they are still some 
20-40 per cent. less than last year. The raw material 
question militates against expansion, as ‘ie price of 
barley is prohibitive, whilst existing stock cannot last 
very much longer. 
Export of railway carriages and wagons is still at a 
standstill. For home consumption only some small 
orders for tank-wagons have been received. The Prus- 
sian Government has given some orders for delivery at 
the end of July, and negotiations are still in progress 
for August and September deliveries. | Many of the 
factories have been fitted for war material manufac- 
lure, but, in this direction, too, the lack of skilled 
abour is making itself severely felt, and wages have 
tisen sharply. According to the statements of Dutch 
bourers, however, recently returned from employ- 
ment in Germany, the greater cost of necessaries 
tenders these higher earnings illusory. 
With reference to the speculative movement on the 
Berlin Bourse which has attracted some attention, it 
S well to note that these transactions are chiefly con- 
to specialities which are benefiting by war con- 
‘ at and it may be interesting to learn that one of 
¥ itiends, upon inquiry as to the prices which might 
wtainable for certain high-class investment stocks, 
received a reply stating that, indeed, the prices of the 
same were very fi 
t selling orders in the same would not be welcomed. 
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rm, but intimating at the same time 


ITALY.—THE EARTHQUAKE AND THE LOAN. 
(FROM AN ITALIAN CORRESPONDENT.) 
VERONA, January 19. 

WE are still under the terrible impression of the earth- 
quake in the Abruzzi. Every town in Italy is con- 
tributing some help. A good number of men of every 
class went there to work among the ruins. The Govern- 
ment has given a million lire, and large subscriptions 
have been made by the King, the Pope, &c., but the 
needs are enormous. The disaster is made still worse 
by the fact that the small destroyed villages are widely 
scattered on the mountains. The roads are often ren- 
dered unapproachable by the snow and rain, and, there- 
fore, help cannot be given as promptly as required. A 
good number of the injured are being nursed in the 
hospital of St Martha, in the Vatican, and the Pope 
has gone repeatedly to visit them. There are ten 
thousand refugees in Rome. At first the papers 
spread the news that the Pope had come out of the 
Vatican, which caused a great commotion, but later 
one learnt that it was not necessary for the Pope to 
leave the Vatican and set foot on Italian soil in order 
to enter the hospital. He merely had to pass under a 
sort of vault, over which the transit is public, and con- 
sequently Italian. The thing seems to us_ simple 
enough, but when the late Pope desired to go and visit 
the injured lying in the same hospital after the Messina 
earthquake, he was prevented from doing so by Merry 
del Val and the Curia. 

The national loan of 1 
cent. has been covered by 1: milliard and 
300,000,000. Milan alone has subscribed 185,000,000. 
The result is far behind that reached in some 
other countries; but one must consider that the sub- 
scribers chiefly belonged to the middle class, and sub- 
scribed only for sums of which they knew they could 
dispose. Eight hundred millions were provided by pri- 
vate subscribers, but few of these were big or even 
moderate capitalists. This may be partly explained in 
this way. The smaller capitalists are generally satis- 
fied with the savings banks’ interest of 3 per cent., 
while the others are used to higher rates. On the 
other hand, it is reassuring to think that the country 
still has a good reserve, should it ever be necessary to 
float a second loan. 

The condition of trade is rather worse. Austria has 
forbidden the export of timber, and the exchange of 
goods with belligerent countries is getting more and 
more difficult. The uncertainty as to the future, and 
the possibility that Italy may enter the field in 
spring, paralyses everything. Italian as well as foreign 
merchants hesitate in sending their merchandise, be- 
cause they do not know when and whether they will 
receive payment. The port of Genoa is more full than 
ever, and numbers of ships are waiting to be unloaded. 
Every day 500 trucks are leaving Genoa, but the con- 
gestion of merchandise does not decrease. A great 
difficulty is the shortage of trucks. A large number 
of these have never been returned by Austria or 
Switzerland, whither they were sent with goods. The 
silk trade looks very bad this year, and some mis- 
givings are felt as to whether it will be worth while to 
keep silkworms. In some parts, where they formed 
the chief source of revenue of the peasants, the out- 
look is very poor indeed. 

The Albanian question is for the moment not to the 
fore. Italy has declared itself unwilling to become in- 
volved in the internal struggles of that country, em- 
bittered by Turkish and Austrian agents. The entente 
with Serbia and Roumania is becoming more cordial, 
and Roumania seems ready to enter the field as soon 
as Italy decides to do so. Socialists and Clericals, 
moved by different reasons, are decidedly in favour of 
Italy’s maintaining her neutrality. But public opinion 
is increasingly ,opposed to a neutrality which may 
damage the national interest, and might leave Italy at 
some future date to think over her lost opportunities in 
isolation. The flame is being fanned with energy by 
the Trentines, who deserted and fled here, leaving 
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‘ evervthing behind them; for their only chance ol world, tea Is a prime necessity in every home. 

i ‘ vetting back to their possessions lies in the ev entuality veer 1S never found on the working man’s table: ¢ 
a 1} of the Trentino’s becoming Italian. The Austrians are takes its place. So, too, tea is the beverage of the 
‘eB seciinaiitinall to be at work feverishly building fortifications back-blocks, of the miners’ camp, and the sheari 

ee thet omatine. shed. lhe local shanty has its Customers, of colar 
; | The replacement of Berchtold by Burian is judged by | but tea is the national beverage. A tax on teg would 
| | some in the light of Andrassy’s words—i.e., that Aus- | thus have been unpopular, and so the Go 


‘ ° ~ ° vernment 

\tria may try a different policy, avoiding a war with | abstained. So, too, with kerosene. An increased 

Italy. and if things turn much to the worse, making | preference has been given under the new Tariff to 
neace with the Allies. Information from private sources | goods of British manufacture. 

| < Wil. Lik pane o S488 ee 3 got - ° e . ' : ca _— ee ie" s : 

firms the belief that the feeling of suspicion § in| ture in this connection means 


{ 
\ustria against Germany is waxing rat 





sé | PX. 
British Manufac. 


oe goods manufactured 
}in the United Kingdom, not products of the Empire, | 


: ) 
{ 

1 . omer 
her stronger. 
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| 
| 








i 
Phe Unita, which is usually well informed, speaks | Negotiations have been opened up at various times 
of a plan slowly developing that may set up Giolitt: | a the granting o! a preference to Canada and New 
i | again in Salandra’s place next February on the reopen- | Zealand, but nothing so far has come of it South 
wt line of the Chamber. In that case no war need take | Africa gets a small preference, but the trade between 
‘7 | leer. an Gbnlléss might be ready to compromise and | the two countries is so small, owing to the similarity| 
| ae ‘ome to terms with Bilow. with whom he is said to] © their products, that this preference may be said to 
; have had some important interviews. The Unita has | be negligible. l'o some extent the preference in favour 
also a criticism of the unreasonable nationalism of | of British goods is illusory. [t is usually accompanied 
some whose aspirations do not stop at the Tren- | DY a stiff duty on the British article. The principle 
t 1 tino, but would reach out to the Tyrol up to| of the Legislature comes to this, that it says in effect: | 
i 4 li the line of the Brenner. This is sheer nonsense, as | We shall encourage our own people to make the 
os the inhabitants of that zone are 160,000 Austrians, | goods themselves if they can, and if they cannot, then 
" against 40,000 Italians. Instead, the division between | We shall take British goods in preference to those of 


the two States would be clearly marked out if Italy| | 


reigners and get in some revenue in the process.” | 


em. 

















could obtain the territory up to the Adige Valley, which | Substantial increases have been placed upon the duties| 
Sa. valley, with its mixed Austro-Italian population, might | on luxuries, w hile necessities have, as far as possible, | 
‘ : be made a tariff-free territory. On the other side of it | P&&” let down lightly. Excise duties have also been 
the mountains of the Brenner would represent for | increased, with the object of bringing in more revenue, 
Austria a splendid natural barrier against any enemy, | !t has also been announced that the Government in- 
| g Ys] ; 
while a not less effective barrier for Italian safety | tends to continue for a further period the bounty it 
; would be found in the mountain range between | grants on the production of iron and steel. Its objec- 
4 2 Cividale and Lavaredo. po is the ultimate nationalisation of the industry. 
{ ® ° 
| | , Not B d F 
' | AUSTRALIA’S NEW TARIFF. | otes on Business an nance, 
: (FROM OUR CORRESPONDENT. ) 
i SypNEY, December 15, 1914. The Loan to Roumania.—The official announcement 
| dee — . 1 ~ 4 1 nar me a . ‘ . ; eee » 
A new Tariff has been imposed upon the people of at made to “0 a that a a os 
. , : . . millions has been made by rernment tc 
\| the Commonwealth—the fourth since Federation. It C — = re made ee ae ‘oe 
“rr . . . "er »T © ac © ~~ neontt S 
differs from its predecessors in several important a ee of Roumania as a result oO! negotiations 
|| particulars The first was distinctly protective with the Roumanian Financial Commission which has 
| ; : , , * ‘f a - : 3° . se } ne 1S] a ic 7 " ine oy - 
|} though unscientific and full of anomalies. It was] °C" a : eres to thi . country. _The following explana 
1 | not very high compared with that of some of the| "0" OF the loan was eae Mt Ene Sees e— gi ihe 
4 || States, notably that of Victoria, but was far! ae pore — the question of ae pee = 
| ; > a loan was settle 1 pr le so S ago. 1e proposa 
|| beyond the puny attempts that had been made from tele oieh a chleritece ytohntes enya oe ‘British Goma 
time to time by Protect:onist Governments in New which would undoubtedly have been prepared to sanction the 
|| South Wales to give a_ protective incidence to] lending of a larger sum than £5,000,000 had Roumania needed 
|| their Customs taxation in aid of local industries. The|'t J ar ae the loan Roumania made it — ” 
7) ene . . ° . ‘ monev to re . ; , “tly 1n- 
|} second ‘Tariff added something to this protective inci- 1; ney to be advanced would never be used, Girectly ms it 
dence i he ji lutie ; TI third Tariff 1] directly, against Great Britain or her Allies. The necessity 
ence in the import duties. 1€ = thire arut still | for the loan arose chiefly out of difficulties connected with the 
further raised the Custom House barriers against im-| present unfavourable rate of exchange between Roumania. and 
porters, while giving some preference to goods of the countries which are in a position to supply the a 
British manufacture. Now the fourth Tariff is also ee and material required to enable the Roumanian ee 
i t tective, and some articles have heavi ace all eventualities. The loan will take the form of an ad: 
in part protective, é S Have Heavier | vance by the Bank of England against Roumanian Treasury 
duties imposed on import than ever before, but its | bills. 
| basic principle is that = a Schietr S srae i hose who This Government loan to Roumania is an armament 
= framed — os ao ~ ae ad two distinct objec- | loan, like the last ; but there is no statement as to what 
<i oe lad, ven o heed at ania ae to the | interest will be paid by the Roumanian to the British 
: | ees Ea ie nie : m8 Secon = more | Government. The last Roumanian loan, for 
| i The x ‘is sain rially aiden aes ae 49,900,000, was issued about 15 months ago 10 
‘ re : ré y ow ~ ° ° 
: ae | : ~ is a Bee ing oe oe s.| London, Germany, Holland, Belgium, and Roumania. 
2 o yr > - ) 1 S ) > ™ 1c “oo g : . . . . . » 
i os ad “win aa: a py ae lace ct there has) Just under 2 millions was issued in London by Messrs 
; a s cage or some ,§,:932,0 in overse: ot Gx : : ia 
: yeen a a cae 1g oe ASK ca rsea imM- 1} Schroeder in 44 per cents. at 91. The price when the 
2 a "9 Aya — ro ° . Amc ~ e . 
/ ports, and this shrinkage 1s likely to xe increased as | Stock Exchange closed last July was g2. Since the 
eB time goes on, and the exports of wool and metals are Stock Exchange opened there have been no dealings 
eB ai ) wan buyers, or owi oS she ee eager ws ae 
e curtailed through want of buyers, ng to pro-| in it. The situation in the Balkans is still very obscure, 
hibition of export based on military necessity. The] oy; : . : ; 
? aca : ote - wing to uncertainty about Bulgaria. 
Es lariff now being superseded brought in nearly 15 ; 








million pounds during the financial year 1913-14, while 
the new Tariff, based on materially reduced imports, 


Treasury Control of Capital Issues.—Last week, im 
is expected to raise 144 millions for the Treasury 


criticising the Treasury scheme, we observed ‘‘ it means 


a chest. The Government was expected to impose duties | that the Treasury (that is, certain civil servants, whose 
< upon tea and kerosene. These two items could easily | names are unknown) is to decide whether a business is 

have been made to produce 14 to 2 millions sterling | of national interest. But surely the old market test is 
ee | between them. But the Government has always had 


better than this German plan which substitutes bureau- 
cratic favour and discretion for the free play of busi- 
ness instinct.’’ A portion of this criticism has now 


a keen eye to the needs of the working man. In 
Australia, more perhaps than in any couatry in the 
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for the Chancellor of the Exchequer has | 


ae 


en met, 
pppointed a committee of public men 


| nee na 
re at of ied issues of capital.’’ The Committee, | 
hich frst met on Wednesday, is composed as follows : | 
| ~The Right Hon. the Viscount St Aldwyn, chairman ; 
| Lord Cunliffe, Governor of the Bank of England ; Sir 
| Frederick G. Banbury, Bart, M.P.; the Right Hon, Sir 
| Thomas P. Whittaker, M.P.; Mr G. Stapylton Barnes, 
|c.B., Board of Trade; the secretary to the committee 
‘; Mr Basil P. Blackett, C.B., of the Treasury. This 
lis a good committee, and we should hope that it will 
| be able in practice to prevent much mischief being done | 
iby the regulations issued last week. 


| 
| 


Food Position in Berlin.—. most interesting situation, | 
1a Dutch correspondent writes on January 26th, has 
larisen in the milling and corn trade, The Berlin 
lmarket for grain is reported as being entirely 
| stagnant, and on one day quite recently neither 


lwholesale nor retail prices nor flour prices were 
| quoted. This is one of the peculiar results 
lof the Maximum Price Law, which has caused 


| millers to cover their requirements in the provinces, 
‘either from the farmer direct or from a local dealer, 
land inasmuch as flour prices are not regulated, they 
‘are in a position to allow the provincial intermediary 
ithe legal maximum profit of 4 marks per ton and 
| pay the freight from the station of despatch, thus in 
some cases actually paying more than the maximum 
‘prices fixed for Berlin, at which, however, under the 
‘circumstances, no goods are to be had. The Berlin 
‘dealer, if he has to pay the provincial intermediary | 
| the full profit in the same way as the miller does, and 
|also the freight from the station of despatch to Berlin, 
lis unable to place the grain at the disposal of millers 
lat the maximum prices, beyond which he is not 
allowed to sell, and, therefore, his interest in the 
|matter has practically ceased. The provincial farmer, 
on the other hand, is anxious to sell to the miller, as 


CD 





the maximum price, viz., 13 marks per 100 kilos, in- 
cluding freight to the farmer’s railway station, so 
|that the latter saves the turn he would otherwise be 
obliged to pay to the dealer. The absence of any 
| limitations in the price of flour, contrary to the original 
intentions, is presumably intended to cause further 
economy in consumption through high prices. How- 
jever, the main benefit of this somewhat strange mix- 
\|ture of compulsion and freedom is derived by the 
millers, who are frequently getting as much as three 
times their usual milling margin. Meanwhile, recent 
official purchases are to some extent interfering with 
these private transactions. As regards the farmers, 
they prefer the millers to the Kriegsgetreidegesell- 
schaft, because in selling to the latter they do not get 
the bran of their rye at once, as the Gesellschaft will 
not begin to have its stock milled until May 15th. 
New regulations have been issued to make the stock 
of corn last longer. Instead of having to mix wheat- 
meal with 5 per cent. of rye flour, this percentage has 
now been raised io 30 per cent., which has to be done 
straight away by the mills and not later in the bakeries. 
his has caused active demand for rye flour, especially 
as the Berlin dealers are apparently also interesting 
themselves in this article, now that their ordinary 
activity has practically ceased. In barley no offers at 
the maximum price of 220 marks are on the market, 
and the wholesale trade is completely at a standstill. 
vag given rise to an ingenious circumvention of 
neue, which allows small quantities to be sold’ to 
one 7. eae prices. This provision is being 
ee ; Zi Olesale dealers to sell in small quanti- 
bathe etailers, who, however, are not Es consumers ”’ 
he ee the law. This morning’s papers contain 
= S of the general requisition of wheat and rve, 

also of wheat, rye, oats and barley meal, which are 


uent testimony of the pinch becomin raduallv 
more severe, " P 6s : 
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| tariff ; (4) bounties. 
| pedients, Mr Brandwood writes : 


| passed, the quantity of illicit trading would be so great that 


} 
| the latter, in return, sells the bran to the farmer at in his speech at the City Hall on December 8th, 
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Aniline Dyes.— While the Government’s dye scheme 


to consider and | is in abeyance awaiting some ‘‘ modifications,’’ the 
lications received by the Treasury for | discussion of the problem continues in the Press. 


Ina 
letter to the Yorkshire Post, Mr J. Brandwood, man- 
aging director of the Elton Cop Dyeing Company, de- 


clares that the solution lies in voluntary co-operation 


and not in coercion or artificial measures. The 
Government, he argues, failed to get the trade to sup- 
port their scheme because ‘‘ British traders by nature 
resent being coerced as to whom they are to trade 
with.’’ Four expedients have been suggested by dye- 
ing interests :—(1) Total prohibition of German im- 
ports after the war; (2) grants-in-aid; (3 a heavy 
Dealing with the first of these ex- 


They (7.e., the textile traders and users of dyestuffs) would 
fight like one man against it. Even if such a law could be 


the law would be practically a dead letter. 


A scheme of grants-in-aid was the proposal of the 
Bradford Dyers’ Association. Of this Mr Brandwood 
says :— 

The scheme loses sight of the main essential necessary, if this 
country is to make itself independent of German dyestuffs—viz., 
the co-operation of the trade. Without this the Commission can 
go on giving grants-in-aid till we are all dead, and this country 
will still be dependent upon Germany for its dyestuffs. 

Mr Brandwood admits the desirability of producing 
more dyestuffs in this country, but he argues forcibly 
against the imposition of a heavy tariff :— 

What would happen would be that the German firms would 
immediately all start branch works in this country. They would 
manufacture the dyestuffs in the final stages, just sufficient to 
evade the duty. The works would remain in German hands, 
the trade would pay double for its dyestuffs, and we should be 
as dependent upon Germany for dyestuffs as we are now. 
Bounties are not mentioned in the letter, but the argu- 
ment against them is equally strong. The taxpayer 
would be paying to support a particular industry, and 
would receive no benefit in return. Having thus de- 
molished the Government scheme and the alternative 
suggestion, Mr Brandwood declares that voluntary 
co-operation is all that is required, and that Lord Moul- 


ae 


showed us the way.’’ His letter concludes :— 


This country uses about 45 million pounds’ weight of dyestuffs 
annually; of this, 4o million pounds’ weight comes from Ger- 
many. The bulk of our coloured goods are for export. Already 
a great proportion of this trade is going through German 
houses. We are on terribly thin ice now. If we lose it the 
majority of our spindles, looms, and our operatives will be idle. 
We have nothing to put in its place. Lord Moulton’s way is 
the only quick and sure way. 


At any rate, the dyeing industry has no reason to be 
dissatisfied with the amount of attention its case has 
obtained from the Government and the public. Losses 
have occurred in many trades and industries owing to 
the war without attracting Government sympathies. 
But dye-makers are enjoying enormously high prices, 


and seem determined that their clients shall not be | 
allowed to buy in the cheapest market when the war is | 


over. 





Treasury Restrictions in the 
Investment, writes a Stock Exchange correspondent, 
has received something of a check in consequence of 
the talk that there is as to a reduction in the minimum 
prices fixed by the Stock Exchange Committee under 
Treasury orders. If changes are to be made, they will 
be on the downward tack ; in fact, a list has already 
been published this week showing the tentative pro- 
posals put forward by certain people to the Treasury, 
whereby in the Consol market reductions ranging from 
4 to 2 per cent. would be established on leading stocks. 
The Treasury is expected to make an early pronounce- 
ment, so suspense is not likely to be prolonged. While 
it lasts, however, brokers and clients alike hesitate to 
take definite steps in the investment markets, because 


the prospective buyer of Consols would naturally prefer 
to wait and see if the minimum price is lowered to 67 


| rather than give 684 for the stock at the present time. 


If orders are conspicuous by their paucity, however, 
I ence ee 
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a 
the same cannot be said of inquiries. rhe pve 
change has certainly come into its own as — one 
questions with which brokers are literally eases aa 
Experience once again proves true to the maxim tha 

the more barren is business, the more prolific is the 
crop of correspondence raised by hosts of queries. Or 
these, some of the most pressing deal with the inertia 
and sluggishness which continue to be the bane of the 
Kaffir Circus. Continental business is completely held 
up by the Treasury restriction, which forbids members 
to sell shares unless they can certify that the shares 
have remained in physical possession in the United 
Kingdom since September 30, and, as a direct conse- 
quence, dealers in South Africans complain that they 
have no orders, either to buy or to sell. This same 
question of allowing members to sell on behalf of clients 
in Allied or neutral countries is one of the points raised 
this week by the Stock Exchange Committee in a Note 
to the Treasury, glaring instances of injustice and hard- 
ship being evidenced as a reason for some relaxation 
in the strict letter of the Treasury’s regulation just 
quoted. The Treasury begins to show signs of yielding 
to common-sense requests for facilitating Stock Ex- 
change business by the removal of restrictions proved 
to be superfluous, and the immediate hope for better 
business in the Stock Exchange resides largely in the 
anticipation that the Treasury will see its way to 
modifying still further—and before long—some of the 
most austere conditions which it has imposed. 


secusancatientaanaasascaattactaesin A NLL Ea 


cera LA TT 
a 





The Amsterdam Bourse.—Our Amsterdam correspon- 
dent writes :—The regulations made by the Dutch 
Minister of Finance, to apply when the Bourse reopens, 
have now been published, and, in the main, correspond 
with the proposals published from time to time. It is 
proposed that, for the time being, the Amsterdam 
Bourse alone shall reopen, the provincial exchanges re- 
maining closed. Business will be confined to securities 
or groups of securities to be announced later. There 
will be three kinds of prices :—(1) Those which are 
to be the basis for the calculation of margins on 
loans; (2) ‘‘ execution’’ prices, at which, in case of 


\| forced liquidation of a position, the seller will be 
| 
| 
| 


. he a 


cere cca tS een 


obliged to take over the collateral; (3) the daily quota- 
tions, at which securities admitted to official dealings 
change hands. Securities sold before July 29th will 
have to be delivered, at the latest, five days after the 
reopening of the Exchange; in case of default, the 
buyer is entitled to buy in the stocks, and the seller 
to consider the purchase money as having been lent 
by him ‘‘at call’’ to the buyer as from July 28th. 
Loans cannot be called in until the reopening of the 
Bourse. Until then interest has been fixed at 6 per 
cent. The margin is to be brought up to 1o per cent. 
and maintained at that figure, calculated at the prices 
as from time to time fixed under No. 1, and subject 
to three days’ notice from the lender. When the 
daily quotation of a security reaches the ‘‘ collateral ”’ 
quotation the lender may demand repayment of the 
loan, or, in default, sell out such part of the security 
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does not desire to accept, and, further 
permitted to repledge stocks received as collateral 
without express permission of the borrower. 
Bank of the Netherlands, as expected, shows 
increase in the stock of gold of about 11} million ia 
the surplus metal reserve, even calculated on the old 
basis, now works out at about 25 million guilders, 


» it will not be 





Shipping Profits. —- Though shipowners are Stoutly 
opposing the cry that has arisen regarding the profits 
they are alleged to be making out of the high level of 
freights, it is rather significant that one or two shipping 
shares stand at higher prices than they did a few 
months back. Shipowners as a class—there are ex. 
ceptions—are rather diffident about coming before the 
public with definite figures as to the profits they earn, 
Joint-stock shipping concerns mostly conceal their de. 
preciation allowances, and others are very careful to 
keep their reports out of the hands of the Press. The 
Mercantile Steamship Company, however, is one of the 
exceptions, and its report is of particular interest just 
now. The directors describe the business of IQI4 as 
‘* most unsatisfactory.’’ Before the war freights were 
depressed, and complete paralysis followed the out- 
break of war. From November onwards, however, 
freights rose rapidly, and the directors say ‘‘ the fact 
that probably not more than two-thirds of the possible 
tonnage supply of the world is available for ordinary 
trading, coupled with extraordinary detention in all 
shipping ports, has resulted in acute shortness of 
tonnage in nearly all the markets.......... The steamers 
are now engaged at remunerative rates, and the 
prospects for the first half of this year are satisfac- 
tory.’’ After such a woeful storv in respect of 1914, 
one almost expects to find the profits down to zero, 
but instead they are sufficient to provide ample reserve 
allowances and to pay 174 per cent. upon the ordinary 
capital—only 24 per cent. lower than last year’s dis- 
tribution. 















Brought, Net Res'rve,| Pref. . Carry 
Forward. Profit.) &c. | Div Ord. Div. | Forward. 
£ £ Riera sete 

ON i nhicsbeeats 1,900 | 29,301 | 10,000! 6400 12,000! 6 2,801 
at aapasaivaues 2,861 | 33190 15,000/ 6400 12,000) 6 2,591 
RN ci 6 oes edion 2,591 15593 nil | 6400 10,000| 5 1,754 
BP ts sabnaiae | 19,097 | 7,500} 6400 | 6,0co| 3 | Sl 
Di subiegatadis 951 | 38,457 | 22,000 | 6400 10000; 5 1,008 
Es <i pachaieds 1,008 48574 22,000! 6400 20,000| 10 1,182 
A bsvanashal 1,182 $6,426 | 40,000! 6400 50,000/ 25 1,207 
OU adiniakays 1,207 | 101,789 | 55,082 | 6,400 | 40,000 | 20 1,514 
1914 1,514 | 93,391 | 29,000} 6400 | 35.000} 174: 1,799 





} 
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The company does not show the actual amount written 
off its steamers, but last year it valued its fleet at 
£,260,000, and this year at £197,000, while the net 
tonnage has only dropped from 33,983 to 28,426,owing 
to the loss of the ‘‘ Foyle’’ at the hands of the ‘‘ Em- 
den ’’ and the Pruth”’ at those of the ‘‘ Karlsruhe.” 
These ships were’ insured, and the effect of their loss 
is to raise the proportion of cash assets, so that the 
balance-sheet shows cash and investments of £244,424- 
The valuation of the steamers works out at about £7 
per ton net. No doubt they could be sold for more than 
this, in spite of their rather advanced average age, but 







for his loan. Calling of loans will, even after opening 
of the Bourse, not be possible until the Minister 
specifically fixes the time for such action, and. even 
then it will be possible to prevent it by supplying 
further margin up to 20 per cent., in which case the 
loan will run until six months after the conclusion of 

If half of the loan is repaid before then the 


with so much cash the fleet can be rejuvenated as soon 
peace. 
loan will not be callable until one year after peace. 


as building is cheaper. After the war, however, we 
must expect a falling off in trade and a liberation of 


tonnage, so that shipping needs very careful manage- 
ment just now. 





The Californian Fruit Season.—The fruit and vege- 
table canning season of 1914 came to an end in Calli- 
fornia at the beginning of December. The fruit crop 
generally was a very good one. About 20 per cent. of 
the whole is usually canned, the bulk being dried oF 
shipped fresh. The total shipment of fresh fruit in 
1914 is estimated by Mr Isidor Jacobs, of San Fran- 
cisco, at an increase of 2,500 cars, or about 30,000 tons, 
on 1913. But after the outbreak of war prices fell 
rapidly, until at the end of November they ranged from 
25 to 40 per cent. below those of last year. Conse- 
quently the value of the shipments is believed to have 


FTC, 


The interest on these uncallable loans will be at least 
6 per cent. Loans not in this way protected against 
demands for repayment will, when the time comes, 
have to be repaid within a month from being called 
up in the case of monthly loans, and in the case of 
advances in account current against security and of 
loans ‘‘ at call’’ one-fifth has to be repaid every five 
days. New regulations are also given for loan trans- 
actions entered into after reopening of the Bourse. 
The lender will, if stipulated on the conclusion of the 
transaction, be entitled to refuse security which he 
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a 
been about £600,000 less than in 1913. One interest- 
of this fall in the price (and, of course, in the 
demand) for fresh fruit is that more of it went to the 
canners. In fact, what the trade calls the ‘‘ canned 
fruit pack ’’ of 1914 was about one million cases more 


ing result 


than in 1913, an increase of 20 per cent., making a | 
record for the industry. A large number of contracts, | 


especially for Germany, were cancelled owing to the 
war, and the French demand also fell off heavily. On 
the other hand, the shipments to Great Britain are said 
4to have been ‘* much heavier than in any previous 
season.’’ The following observations by Mr Jacobs 
}on foreign exchange are of general interest :-— 
|| For a time after the declaration of war in Europe foreign 
shipments were at a standstill, caused by the uncertainty 


regarding steamers and selling foreign exchange. The | 
< “es * 


matter of transportation quickly adjusted itself, and plenty 
of steamers were available, but the matter of foreign ex- 
change was more difficult. | For many years it had been the 
custom in the sale of California canned fruits to England 
that drafts were drawn on buyers at 90 days’ sight. ‘This 
meant that they were accepted and paid 105 days after they 
were sent forward from California unless they were subject 
toa rebating discount on account of the prior arrival of the 
steamers. These terms were a relic of the slow, irregular 
transportation methods of previous years, but with the open- 
ing of the Panama Canal, instead of goods taking from two 
to four months to be delivered in England, the steamers 
have been going through on an average of 35 days, and it 
is, therefore, safe to assume that the coming season will 
see an entire change in the terms, as, of course, it is ridicu- 
lous to draw at go days’ sight for goods that arrive in 35 
days. 

On account of the complete demoralisation in financial 
centres caused by the war, it was impossible to dispose 
of go-day drafts, as the banks generally declined to 
discount them. ‘‘ Many buyers, however, particularly 


Great Britain, agreed to change contract terms to sight, | 


less cash discount, and this facilitated the movement 
of a large portion of the 1914 pack, and it must be said, 
to the credit of the English buyers, that in practically all 
instances their obligations have been promptly met.’’ 


Growing Financial Importance of New York.—We 
read the following in a recent number of the New 
York Journal of Commerce (January 9th) :—‘‘ The in- 
creasing importance of this country as a financial centre 
is seen in the ready absorption of several new under- 
takings. Bankers announce the sale of all the New 
York Central notes recently offered, the $15,000,000 
three-year Argentine notes placed last week were selling 
at a premium, and a moderate loan to British Columbia 
was placed at attractive rates. It was understood also 
that a part of the $50,000,000 French Treasury notes, 
offered in London, would be taken by our bankers.”’ 


A New Cotton Trade Agreement.—Our Manchester 
correspondent writes :—This week negotiations have 
been completed between the Lancashire Master Cotton 
Spinners’ Federation and the representatives of the 
trades unions for the formation of an agreement when 
disputes take place. It is some time since the cele- 
brated Brooklands Agreement came to an end, and 
during the interval the two sides have not had a basis 
on which to work when difficulties arise. The docu- 
ment now agreed upon is quite short, and simply pro- 
vides that in cases of dispute the question shall be dis- 
cussed first by the local committees, and, if necessary, 
by the Central Executives in Manchester, before notices 
to strike or lock-out be issued. Although the agree- 
ment is nothing like so comprehensive as the Brook- 
lands Agreement, it is believed that the signing of the 
‘document will be of considerable benefit when differ- 
Enees take place between the employers and the opera- 
tives. It may be mentioned that the five years’ agree- 
a as to no change of wages, which was arranged 

1910, expires next July. It is thought that within 
ee few months joint meetings will be held to dis- 
€ situation, and should the war not come to an 


ae very probable that the agreement will be 
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Prices and Profits in the Army Clothing Trade.—An 
attempt is made in an article in the Toynbee Record 
for January to work out the way in which the money 
paid by the War Office to contractors for Army clothing 
is distributed, especially where orders are sub-con- 
tracted, as is now the case to a large extent, especially 
in East London, with which Mr Hitchcock deals. The 
stringent regulations as to sub-contracting were re- 
laxed at the outbreak of the war, and a new and higher 
scale of flat rates for material and made-up garments 
issued. The contractor who obtains an order for a 
quantity of garments may either make up the material 
(all of which, except silk and thread for sewing, is sup- 
plied) in his own factory, or give it out, after it has 
been ‘‘cut’’ by power machines, to sub-contractors. The 
proportionate profit secured by the contractor and sub- 
contractor is shown in the subjoined table, which may 
be accepted subject to the caution that the tailoring 





| trade is complicated and technical, and prices, there- 


fore, extremely difficult to fix. The figures for material 
are based on War Office prices ; the prices paid to sub- 
contractors are those recently fixed by certain impor- 
tant contractors. The workers’ wages are actual 
figures where machinery is employed, though ‘‘ the 
wages bill will be greater in proportion to the lack of 
machinery.”’ 





| 
Great- | Jackets. 


one ates 
sd|sdj|{sd 
Cost to contractor of materials ......|17 7°93) 7 1:77 | 6 2.75 
Paid to sub-contractor for making up.. 53 3 29 0 10 
ii crncsses isésesbnanmenale 20 11 | 9303| 7 0g 
Paid by War Office for made-up garment) 28 0 12 6 8 9 
Gross profit per garment to contractor, 7 1 | 2 74} 1 8 
Cost to sub-contractor of wages ......, 2 34 2 1} 0% 
Received from contractor ............ a 4 | 29 0 10 


Gross profit per garment to sub-con- 

eentractor |} Olls! O 73] O 2% 
The writer of the article points out that many sub- 
contractors have little experience of this class of trade. 
There are no rates of wages commonly recognised, 
and, therefore, no means of ensuring that the Fair 
Wages Clause is really carried out. Sweating is not 
taking place, but under-payment is general, although 
the profits secured by contractors are over 25 per cent. 
on greatcoats and about 20 per cent. on jackets and 
trousers. 
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Communications Between Germany and Scandinavia.— 
The interruption by Russian submarines of the Sass- 
nitz-Trelleborg train ferry connecting Germany with 
Sweden would be a very grave matter for Germany 
if it were permanent. The route is 65 miles 
in length, and the ferry, like the Dover-Calais service, 
is ordinarily carried on by steamers of both countries, 
two being German and two Swedish, and there are two 
services each way daily, the minimum number of 
steamers required to maintain them being three. 
Passenger traffic, which is the main object of the ser- 
vice, must have lost a good deal of its importance dur- 
ing the war, but the ferry was expected, when it was 
opened in 1909, greatly to facilitate goods traffic ; each 
steamer is built to take 18 goods wagons, when not 
carrying passenger trains; and schedules of through 
rates were issued between the principal stations in 
Germany and Sweden. From the latter country fresh 
provisions and building material (doors, window- 
frames, and stone) were expected to constitute the chief 
part of the traffic. Now that the Baltic is largely 
mined and partly closed by the winter, this ferry and 
the other short routes from Sweden to Germany have 
acquired special importance. The only other train 
ferry route from Sweden to Germany is from Malmé6 to 
Copenhagen—in time of peace, four times daily, and 
largely serving for goods, and then from Copenhagen 
by Gjedser to Warnemiinde in Mecklenburg, a matter 
of ten hours by express train, including two hours’ 
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I Fabela—an interview with whom appeared in Wednes- ‘ fell by 14d. 
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ferry, the alternative route from Copiahapti a 


Korsoer and Kiel involving a change between train 
and steamer. With the inevitable increase of Russian 
naval power and activity in the Baltic, it seems quite 
possible that these two ferries may become the main 
routes of communication between Sweden and Ger- 
many; but the German ferry steamers may have to be 
withdrs iwn from both, for the W arnemiinde- 
route is not much less liable than that by Sassnitz and 
frellebore to submarine attack. ‘Traffic between 
| Sweden and Germany has increased very greatly with- 
he last few years; between 1909 
latest vear for which full statistics are 
lan imports from Sweden 


Gjedser 


7 t 
ili t 


available—the 
rose in value from 
:,000,000 mks to 214,000,000 mks, or about 
eased 42 per 
ames and 
350 per cent., fresh beef 


cent. : ion ore incr 


window ft doors 36 per cent., butter 


and veal from nil in 1909 to 
ilue in 1912 of 4,900,000 mks, or £245,000, 
more th n fivefold but less than I f 


per cent. of the 


oft cours 


, the Scandinavian ports are now of the 


applies in respect of the pay- 
ment of interest or sums in redemption of capital on 
bonds and dividend payments by Ottoman joint-stock 
companies. The general moratorium in Paraguay 
prolonged until May 31st. 


° 
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The Vicissitudes of Mexico,——-A startling 
Mexican situation was announced by a Reuter tele- 
gram on Thursday afternoon. The Carranzist forces, 
which recently captured Puebla, are preparing to occupy 
Mexico City, and probably have already done so; and 
General Garza, the Provisional President set up by the 
Convention controlled by Generals Villa and Zapata, 
has withdrawn to a provisional capital 75 miles S.W. 
at Cuernavaca, in Morelos, a State which from the 
first has been Zapata’s chief stronghold. This change 
points, at any rate, to the establishment of a more 
equal balance between the two main contending forces, 
and therefore, it is to be hoped, to some sort of com- 
promise. The exhaustion of most of the combatant 
elements cannot be very far distant, and exhaustion is 
probably one condition of peace. The Carranzists, 
apparently, now hold both the railway routes from the 
coast to the recovered Federal capital, a strong point 
in their favour, and they may well attract additional 
support for their forces in other regions of the Republic. 
Meanwhile, its diplomatic and consular representation 
in London has been retained in their hands. Sefior 


change in the 
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and 1912-——the | 


34 per 
cent., deals 50 per | 


copper | 


utmost | 


| 
increase 
compare the total imports of grain and flour in the two 
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day’s Star—has taken the place vacated by Sefior 
Ccvarrubias as Chargé d’Affatres, and the Mexican 
| Consulate has been transferred to Broad Street House. 





Grain and Flour Imports in 1914.—There was some 
decline in the imports of wheat in 1914. The leading 
sources of supply were Russia (7,234,827 cwts), India 
(10,708,900 cwts), Canada (31,457,090 cwts), 
| tina (6,512,960 ewts), United States (34,2 


Argen- 


220,166 cwts), 
‘and Australia (12,113,400 cwts), the noteworthy 
| features of the wheat trade in 1914 being a large in- |} 


crease—viz., nearly 
from C 


10,000,000 cwts in the imports |) 


those from 
decreases in the im. 
The value of imported 
cwt in the period January- 
the period August-December, 


anada, considerable increases in 


Russia and Australia, and large 


1 Argentina and India. 


}; ports fron 
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from 8s 1d per 
| July, 1914, to gs 3d in 
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e mines in the occupied part of French Lorrain« ae PP a again in tgt4. 4 eee oe wae be I 

= de Sticaiataaied Sine. iin) iia Toad Xussia (5,406,322 cwts), Roumania (902, ic the } 

A — German is now di prived f he ‘mports United States eee cwts), and Canada 00 |} 
of South American nitrate s, indispensable as stimu- OWES). _ Vats eee id ey eee ge ime | 

|lating manure for grain crops; and the deficiency may, | POT d in 1914, this fig ee ee ver than} 

lto a limited extent, be supplied from Nor vay, whert om three | preceding years. : Russia (1,110,800 cwts), } 
they are wor ially produced by electric power. And, \rgentina | 1,150,500 cwts), Germany (2,472,000 cwts), 


Canada (1,755,200 cwts}, and the United 


1 
? 
were the chief 








2 09,015 cwts) rces of supply 
importance to Ge rmany for such supplie s from over- | 3,009,915 VT sources ppl | 
f scan reach her at all. Imports of Grain and Fiocr. 
j . 
=: | Quantity. Valu 
a ad. In Greece. i i ) j Des ripti n sealife >= eka cameramen = 8 aes et ee 
Moratoria Abroad. TeEECE ing to the | 1913. 1914 1913 1914 } 
irrent issue of the Board of Trade Journal, the opera- | cae nT, Bho tes a “in 
' tion of the law authorising the courts to defe: summary Cwt. Cwt. £ £ 
| proceedings against debtors has been extended to WEMORG: 5s cx ccaeewe. 105, 878,102! 103,994,543 43,849,173, 44,741,473 
| july 13th. In Argentina the suspension of the obliga- | Wheat meal & flour ll ‘978.153 10,059,429 6,347,771) 5,548,238 
+ Dil Wien aaa ire eae iar: ate ERE: 22,439,248] 16,142,922 8,077,100 5,695,183 
OR OE SNE SALT SINNCS OG UENCE POPE ARO FEE 6655 .00iccess 18,162,663, 14,162,615 5,671,957| 4,678,564 | 
paper currency is authorised until further notice. A | Oatmeal ......... s 868.877; 610,492 607,761 503,212 
furkish law of December 7th forbids, until the conclu- | Maize ............ 49,154,953! 39,047,107, 13,769,795 eo 
a Nia eee ill elie is celina a eh eede: RENE akichass 491827 232.469 182,413 , 
ee eee ee eee to alien enemies, or subjects | pos... 1,978,315, 983,711 1,008,735| 546,849 
of States allied to such enemies, of interest and payment | Beans ...... 1.540.405, 1.44] 269 568.189! 503,620 
in redemption of capital on loan or Treasury bonds | Other corn and meal 12,791,419) 13,827,663 5,413,736| 5,626,005 
issued by the Ottoman States or by Ottoman districts ; ——— | —— 
this prohibition similarly 


Total .... . '225,283,962'200,452,220 85, 85,494, 628! 79, 9,685, 378 


"he supply of maize | cwts) showed the 

Compared with 

a were decreases in the imports from Russia, the 
United States, Canada, and Argentina, but a large 


in those It is interesting to 


39,047,107 


very 
1 ” . 
large drop of 10,000,000 cwts. 


1913 


from Roumania. 











pet eile January-July and August-Dec ember :— 
Quantity. Value. 
Period. ——— a 
1913. 1914. 1913. | 1914. 
Cwt. Cwt. £ £ 


January-July ...... 125,916,532)105,092,363 49,129,863) 39,742,957 
August-December ..| 99,367,430, 95,359,857, 36, 364,765} 39,942, 421 


Whole year .. 225,283,962 


— 
ae eo 


. - 225,283,962 200,452,220 85,494, 628 72. 685,: 378 








The average declared values of imported grain and 


flour during each of the past four years has been as 
follows :— 


1911. 1912 1913 1914. 

s d sd s 4d s d 
TE cc isinccccs SUR oc: ee est 
Wheat flour......cwt 10 6 .. 1010 .. 10 7... ll 0 
RO iii: 6 oe TSR ss TS 
DS csdecegss neh BER i., <a aie, Ma ae 
TNE -covcanicc dh, Bt es SR eaten Ee 


Thus on the year’s average wheat advanced 4d pet 
cwt, wheat flour 5d, oats 4d, maize 5d, while barley 
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title on January gth we gave a telegram from Amster- 
| dam purporting to quote from the K6lnische Zeitung. 
| We now learn from the editor of De Nieuwe Courant 
fof the Hague) that the Kdlnische denies having used 
|| the expressions cited, and adds that they were invented 


| 


by Le Temps, of Paris. Unfortunately, owing to the 
embargo on German newspapers, which 


| practical ; 
IP be regarded as a sort of contraband—as if, 


|| appear to | t , , 3 
|| forsooth, information about what is going on in 
| Germany ought to be suppressed—we have no file of 
| the Kélnische, and do not know where to obtain one. 
It is, however, extremely discreditable to the tele- 
graphic agency in Holland that it should disseminate a 
forgery, and we hope that it will either substantiate 
the telegram or publish an apology in the newspapers 
which printed it. 








EE 
We are informed that the following changes have | 






ee 
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bonds redeemable in 1925. The said bonds are to be 
exempt from all taxation (despite the recent legislation 
on this head); they will bear interest at 5 per cent.; they 
will be issued by the Treasury as and when the condi- 
tions of the market seem most favourable. The amount 
issued will probably be 2,500 million francs, and this, 
with the Treasury bond issue, and the 2,000 millions 
which the State can still demand by way of advance 
from the Banque de France, will easily cover all imme- 
diate needs, apart from any revenue obtained by way of 
taxation, which is not likely to be much. Of course, 
the conversion of the 250 millions’ worth of 3} per cent. 
redeemable stock into terms of the new issue will be a 
mere bookkeeping transaction, not an effective addition 
to the State’s resources; but its effect on the settlement 


| is likely to be most favourable, while to get rid of the 


hapless loan will be a good thing in itself. 
he statistics of the 1914 Budget, now available, are 


heen made in the staff of the Metropolitan District | interesting, as throwing light on the quite abnormal 


'| Railway Company, London Electric Railway Company, | position that has existed since August. 
City and South London Railway Company, and Central | returns are not so bad as might have been feared. 


London Railway Company : 


| « fruth in War Time. ’—In an article with the above! ter, is fully alive to the significance of these indications, 
| and is now asking authority for an issue of Treasury 


The taxation 
The 


Mr W. E. Mandelick, in} returns from direct taxation up to December 31, 1914, 


addition to his office as secretary to the companies, is | amounted to 1,067 million francs (139 millions below 


appointed business manager; Mr Z. E. 





iMr W. E. 
| intendent 
||pointed superintendent of the line to the London 
\Electric, City and South London, and Central London 
| Railways, place of Mr J. P. Thomas, who has re- 
| signed his position with these companies, to become 
general superintendent of the London General Omnibus 
| Company, Limited, and in this capacity will have 
charge of all the work of operation, under the general 
control of the operating manager, Mr H. E. Blain. 


| inden 


| Ix consequence of the resignation of Mr Joseph 
Brailsford, the late chairman of the Ebbw Vale Steel, 
Iron and Coal Company, Limited, on account of ill- 
health, Colonel Sir Charles Allen has been elected 
chairman of the company, Mr D. A. Thomas, M.A.., 
|} D.L., vice-chairman, and Sir Henry Mather Jackson, 
Bart., Liantillio court, Abergavenny, has accepted a 
seat on the board. 





| 


PRANCE...FINANCIAL POSITION-—-1914 BUDGET 


|Forrign & Colonial Correspondence. 


Knapp is ap-| 1913). 
jinted manager for maintenance and construction; | decline; the actual diminution, as far as is 
Mr H. E. Blain is appointed operating manager ; while | appears to be 658 millions in comparison with 1913, 
Blake, in addition to his position as super-| or 641 millions below the estimated total. 
of the line to the District Railway, is ap-| yield was 3,22 


| 36 per cent., partly in response to a bigger foreign de- 





| RETURNS. 
(FROM OUR CORRESPONDENT.) 


Paris, January 26. 





Prices, with one or two exceptions, due to special cir- 
cumstances, are firmer again; the new redeemable 
3¢ per cents., indeed, showing a marked rise of two 
points, from 87 to 89. The explanation lies in the pro- 
jected arrangements for a new long term issue, for 
which scrip of the 34 per cents. will be accepted in pay- 
ment at gif. This unusual conversion operation will 
ensure a 5 per cent. return to holders. The rise in a 
security not too hopefully regarded hitherto will facili- 
tate the settlement on the Coulisse, which holds a very 
large quantity of the shares. 
_ The issue of short term Treasury bonds, now stand- 
ing at 2,700 millions of francs, is very nearly up to the 
authorised maximum (3,000 million). ' The actual issue 
_ very easily be increased; of that there can be no 
oubt. No less than 489 million francs’ worth have been 
once in the first ten days of the new year, and every 
available oe there being a large supply of capital 
tneer a longer investment: for example, the 


relative to the three months’ bonds. 


1913 (in millions of | 
| francs) :— | 
IMPORTS. 
Ine. or 
1913. 1914. Dec. | 
i ne sid 1,439 Lae <<. . 35 | 
Raw materials................ 4033 .. 3332 .. — 711 
Manufactured goods .......... 1,360 .. 967 .. — 393 
ei oa 6,832 5,693 .. — 1,139 
EXPORTS. 
Inc. or 
1913. 1914. Dec 
Foodstufle ..cccccceces onaaws = §146.. — 151 
Raw materials......... ceendios dss ce ak 298 
Manufactured goods ...... ee 23,366 .. - 646 
PO cack eckcdecwdnicdceddd 447 a4. 123 
 itcacitnmeunnd 5,639 4,421 .. — 1,238 


Indirect taxation, of course, shows a bigger | 


b> 


known, | 
| 
} 


The actual! 


3,224 million frances, which represents a de- 
cline of 16 per cent. The yield under various heads i 
shown in the table :— i] 


Compared Compared 


with Budget with 
Estimate. 1913 Total 
Million Francs. Million Francs 

Registration ...........00. - 94.G nce 218.5 
DE ati rchbdabeaeanwinkh —- 595 .... — 43.5 
SJourse operations ........ » Eee cance 4.1 
INE 0d héK kb aGnckccecs 3.9 wee — 45.3 
Customs ......... ecccccecs — 119.5 .... 176.6 
Indirect taxation proper — 1106 .... — 1118 

Pabst éadeebesdsadudae — $52 .. 31.4 

Pea db06stdsicuasseacde ee 31.4 33.9 
SEE 5 sdudescnasedes ft 435 .... + 16 

IDG Ka sdnceuuainds » BBD cose - 12.4 


The decline in Customs was 60 per cent. in August, 61 | 
; : 
per cent. in September; for the next three months the | 


percentage gradually fell to 52, 40, and, in December, | 


‘ 
mand for copper, textiles, &c., partly to the suppres- | 
sion of protection duties on corn and flour. The 
beer tax fell off enormously, owing to the invasion of 
the productive area; that from alcoholic beverages | 
generally declined, owing to this, to mobilisation, to the | 
prohibition of the sale of absinthe, &c. Some figures | 
issued by the Customs Administration may be quoted, | 
showing the movement of exports and imports for the | 
first 10 months of 1914 and of 











These figures show clearly enough how enviable is the 
position of Great Britain in comparison to that of 
France. The reason of the heavy decline in the import 
of materials and the export of manufactured goods is 
not far to seek. All over France the workers are gone, 


Proportion of the six months to a year’s bonds|and in many departments every kind of commercial 
os of M. Ribot, who} and industrial activity is at an end, while the transport 
ready proved his competence as a Finance Minis-! service is seriously disorganised. 


Moreover, Germany 
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ene gem 
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ferry, the alternative route from Copenhagen by 


r “ as c . es oe . re 1.9 ‘ a "} , , a On 
Korsoer and Kiel involving a change between train | Ccvarrudias as Chargé d’Affaires, and the Mexican 


and steamer. With the inevitable increase of Russian 
1aval power and activity in the Baltic, it seems quite 
possible that these two ferries may become the main 
routes of communication between Sweden and Ger- 
many; but the German ferry steamers may have to be 
withdrawn from both, for the Warnemiinde-Gjedser 


route is not much less liable than that by Sassaitz and 
frellehorg to submarine attack. Traflic between 


Sweden and Germany has increased very greatly with- 
in the last few years; between 1909 and 1912—the 
latest vear for which full statistics are available—the 


|German imports from Sweden rose in value from 


| 








ce 


1 : “ as 
000 mks to 214,000,000 mks, or about 34 per 


cent.; iron ore increased 42 per cent., deals 50 per 
vindow frames and doors 36 per cent., butter 
sso per cent., fresh beef and veal from nui in 1909 to 
. c ‘ 1. me - ‘ . > 
IQI2 Of 4,900,000 MKS, O! £245 ,0OK . copper 
more than fivefold—but less than 1 per cent. of the 
normal German import of copper is Swedish. Of iron 
ore, it mav be added, Germany imported more from 
se > > har Fs : AN thar rImtr 
In rg12 than from any other country 
3,875,126 tons out of a total of go. Spain came 
; 


12,12 ) 
Frar Ct 


ext, sending 3,726,206 tons; third, 2,691,982 
German attempt to engage Italians to 
Ss if e OCCUpDIe™ ) I I 
strated e | { ( 
\ ‘ Lrerman’ iS now deprived { he im orts 


of South American nitrates, indispensable as a stimu- 


lating manure for grain crops; and the deficiency may, 
> i o ° 
to a limited extent, be supplied from Norway, wher: 
. a a | a 5 i as i ' 
the ire artificially produced by electric power. And, 
° ‘ ~ ° e - » 
of course, the Scandinavian ports are now of the utmost 
“¢ TO (germany for such supple - fr m over- 
reach her at all. 
Moratoria Abroad..-In Gr t t 
. ? 7 
irrent issue of the board of Trade Jou e€ op 
Ww aut sing the co s er sumn 
) ‘ “4 idl el | Cit rif ida> M CALCIICGC. 
T : 1 
} oO ' ' < cS | + oa 
In Argentina pensi I the oblig: 
{ ¢hop 7 TIEerCIAN Cn er - 1 ‘ 
of the Conversion Office to deliv: gold against 
ster _ : — ana coe saecee a * at 
ape currency is authorised until further notice. A 
oe ae ee {oe oe a 1 
furkish law of Decembe: / th forbids, until the conciu- 
3 I aaa setae) Ah ea ents pilates are ci da ee ae i ietiaa a 
is 1 Of peace, the payment to alien ene les, ¢ subjects 
> 4 ‘ 13° cl 7 “ . - . 7 4 - 
t States allied to such enemies, of interest and payment 


lemption of capital on loan or Treasury bonds 
ssued Dy the Ottoman States or bv Ottoman di 1 


is 


eon 


tricts ; 
this prohibition similarly applies in respect of the pay- 
t of interest or sums in redemption of capital on 

ds and dividend payments by Ottoman joint-stock 
companies. The general moratorium in Paraguay is 
prolonged until May 31st. 


DON 





The Vicissitudes of Mexico.—A startling change in the 
Mexican situation was announced by a Reuter tele- 
gram on Thursday afternoon. The Carranzist forces, 
which recently captured Puebla, are preparing to occupy 
Mexico City, and probably have already done so; and 
General Garza, the Provisional President set up by the 
Convention controlled by Generals Villa and Zapata, 
has withdrawn to a provisional capital 75 miles S.W. 
at Cuernavaca, in Morelos, a State which from the 
first has been Zapata’s chief stronghold. This change 
pcints, at any rate, to the establishment of a more 
equal balance between the two main contending forces, 
and therefore, it is to be hoped, to some sort of com- 
promise. The exhaustion of most of the combatant 
elements cannot be very far distant, and exhaustion is 
probably one condition of peace. The Carranzists, 
apparently, now hold both the railway routes from the 
coast to the recovered Federal capital, a strong point 
in their favour, and they may well attract additional 
support for their forces in other regions of the Republic. 
Meanwhile, its diplomatic and consular representation 
in London has been retained in their hands. Sefior 


Fabela—an interview with whom appeared in Wednes- ' fell by 14d. 


a 








| decline in the imports of wheat in 1914. The leadin 


| 
| 
| 


[Aa f , "Pre > ‘6 - a D anes 
| sources of supply were Russia (7,234,827 cwts), India 


| Oatmeal .........  '68'877/ 610.492 607,761) 503,212 


' 


| Maize meal ........ 491.827) 232469 182,413) 178,895 


INE oscnceuna .. 1.540.405, 1,441,269 568,189) _ $03,620 
| Other corn and meal 12,791,419) 13,827,663 5,413,736, 5,626,003 
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day’s Star—has taken the place vacated by Sefio gp 
Consulate has been transferred to Broad Street House | . 

ar 


Grain and Flour Imports in 1914.—There Was some 


(10,708,900 cwts), Canada (31,457,090 cwts) 


’ Argen. 


tina (6,512,960 cwts), United States (34,220,166 ewts). | | for 
° ™ jy tl > 

and Australia (12,113,400 cwts), the noteworthy | “ 
}| the 


features of the wheat trade in 1914 being a large in 


crease—viz., nearly 10,000,000 cwts—in the imports I or: 

from Canada, considerable increases in those from | I for 
: . | 

Russia and Australia, and large decreases in the jm. \| the 


ports from Argentina and India. The value of imported || || wl 


wheat rose from 8s 1d per cwt in the period January.| 
July, 1914, to gs 3d in the period August-December, | 
1914. The receipts of flour were less than in 1913] 


1 


chiefly owing to decreased imports from the United 


States and Canada, the two principal countries in this| 
rade. Up to last year the exports of flour from this| 
er country to the United Kingdom had been steadily | 


ie ey 








oe — \| ac 
creasing. I he imports of barley, after rising in 1913, | ay 
lropped again in 1914. The principal contributors were| | 
Russia (5,406,322 cwts), Roumania (902,400 ewts), the} 1M 
United States (5,244,000 cwts}, and Canada (1,942,600 |) | M 
ewts). Oats amounting to 14,162,615 cwts were im- || I in 
rted in 1914, this figure being very much lower than} | p 
the three preceding vears. Russia (1,110,800 ewts), |} JE 
\rgentina (4,150,500 cwts), Germany (2,472,600 ewts), || iR 
Canada (1,758,200 cwts}, and the United States] | 


1 


3,009,015 cwts) were the chief sources of supply. 


Imports of Gratin and Frovt 


) | 
Description —_————$—- + ___ cael 





Quantity. Value. | 


1913. 1914 1913 1914 
Cwt. Cwt. £ £ 
Wrens. 20 ee 105,878,102) 103,944,543 43,849,173; 44,741,473 
Wheat meal & flour 11,978,153} 10,059,429 6,347,771) 5,548,238 
- ccnteaawetien 22,439,248) 16,142,922 8,077,100) 5,695,183 
CN ¢stcnoax ees . 18,162,663; 14,162,615 5,671,957 4,678,564 


np Te 49,154,953! 39,047,107 13,759,793) 11,763,341 
PeOE. vékcwkwe .eee. 1,978,315} 983,711 1,005,735) 546,849 





— Lt 


GE ciate eta 225,283,962/200,452,220 85,494,628) 79,685,378 





[he supply of maize (39,047,107 cwts) showed the very 





large drop of 10,000,000 ewts. Compared with 1913 
there were decreases in the imports from Russia, the 
United States, Canada, and Argentina, but a_large 
increase in those from Roumania. It is interesting to 
compare the total imports of grain and flour in the two 
periods January-July and August-December :— 





Quantity. Value. 


Period. ecmmeenisictes teamaiaamassiitasstsitainaistatinsiass, nance 


1913. 1914. 1913. | 1914. 





| = ES | 


Cwt. | Cwt. £ | & 
January-July ......125,916,532|105,092,363 oe 39,742,351 
August-December ..! 99,367,430, 95,359,857 36,364,765) 39,942, 


——— 
ee — 


Whole year ... .225,283,962'200,452,220 85,494,628 73,685,578 





The average declared values of imported grain - 
flour during each of the past four years has been as 
follows :— 


1911. 1913. 1914. 


] 

sd 8 
i Tere”. sa. ae 
Wheat flour......cwt 10 6 .. 10 
DUN sicccscecssO@s § 8 «FT 
eee” ae | Gee 
TS . sitcnias th: 3.8 ee 


ao Ir Om 
o32Son™ 





Thus on the year’s average wheat advanced 4d a 
cwt, wheat flour 5d, oats 4d, maize 5d, while bar!e} 
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| “Truth in War Time. '"—In an article with the above! ter, is fully alive to the significance of these indications, 
title on January oth we gave a telegram from Amster- | and is now asking authority for an issue of Treasury 
| om purporting to quote from the Koélnische Zeitung. bonds redeemable in 1925. lhe said bonds are to be 
We now learn from the editor of De Nieuwe Courant | exempt from all taxation (despite the recent legislation 
(of the Hague) that the Kdlnische denies having used on this head); they will bear interest at 5 per cent.; they 
| the expressions cited, and adds that they were invented will be issued by the Treasury as and when the condi- 
'\by Le Temps, of Parts. Unfortunately, owing to the | tions of the market seem most favourable. ‘The amount 
|| practical embargo on German newspapers, which issued will probably be 2,500 million francs, and this, 
|| appear to be regarded as a sort of contraband—as if, with the l'reasury bond issue, and the 2,000 millions 
forsooth, information about what is going on in which the State can still demand by way of advance 
|| Germany ought to be suppressed—we have no file of from the Banque de France, will easily cover all imme- 
the Kélnische, and do not know where to obtain one. diate needs, apart from any revenue obtained by way of 
It is, however, extremely discreditable to the tele- | taxation, which is not likely to be much. Of course, 
| graphic agency in Holland that it should disseminate a the conversion of the 250 millions’ worth of 3} per cent. 
_— and we hope that it will either substantiate | "edeemable stock into terms of the new issue will be a 















































re the telegram or publish an apology in the newspapers | mere bookkeeping transaction, not an effective addition i 
| fect nointed it to the State’s resources; but its effect on the settlement E 
orted || | on pe |is likely to be most favourable, while to get rid of the fs 
lary-| eee. eal >) >) ere hapless loan will be a good thing in itself. | y 
aber, | | We are informed that the following changes have The statistics of the 1914 Budget, now available, are ‘ 
1913, | || been made in the staff of the Metropolitan District | interesting, as throwing light on the quite abnormal | i 
nited | | Railway Company, London Electric Railway Company, | position that has existed since August. The taxation | +; 
this | | City and South London Railway Company, and Central | returns are not so bad as might have been feared. The | f 
this | London Railway Company :—Mr W. E. Mandelick, in| returns from direct taxation up to December 31, 1914, | At: 
adily | | addition to his office as secretary to the companies, is} amounted to 1,067 million francs (139 millions below | fi 
1913, | || appointed business manager ; Mr Z. E. Knapp IS ap-| 1913). Indirect taxation, of course, shows a bigger: | af 
were | |pointed manager for maintenance and construction; | decline; the actual diminution, as far as is known, || 4 
, the] | Mr H. E. Blain is appointed operating manager ; while | appears to be 658 millions in comparison with 1913, } GF 
600 | iMr W. E. Blake, in addition to his position as super-| or 641 millions below the estimated total. The actual || ‘ 
im. lintendent of the line to the District Railway, is ap- | yield was 3,224 million francs, which represents a de- a 
than | | pointed supe rintendent of the line to the London | cline of 16 per cent. The yield under various head 1 7 h 
wts), || 'Electric, City and South London, and Central London | shown in the table :— if 
wts), | | Railwavs, in place of Mr Be P. Thomas, who has re- | Compared Compared a 
tates isigned his position with these companies, to become with Budget with Va 
general superintendent of the London General Omnibus Mi Estimate. 1913 Total ia: i 
i)’ ea 7 : . ° eg Million Francs. Million Francs. ere | 
Company, Limited, and in this capacity will have | Registration .............. 9945 .... — 2185 Hal 
ili || charge of all the work of operation, under the general Stamps ..... sees 6bheemee — 59.5 .... — 43.5 Hi 
control of the operating manager, Mr H. E. Blain. teen aaa we eeeees — 7 ooee _t | ‘ete | 
e B ccccccccccccccce — ecoe i} ahs] 
— |  Customs..... inidbnnenen ~ rs, 176.6 | iH 
14 ; Indirect taxation proper .. — 1106 .... — 1118 | cian | 
g | Ix consequence of the resignation of Mr Joseph | —— ened ea iibamenesae - — B62... — 24 Hi} 
+1. 473 || Brailsford, the late chairman of the Ebbw Vale Steel, | Telegraph Nona Ne oaeren eed . + 7 ee = ail 
18,238 | Iron and Coal Company, Limited, on account of ill-| Telephone ................ — 16 .... — 124 nl | 
“74 health, Colonel Sir Charles Allen has been elected] | any me i haul 
3.212 | chairman of the company, Mr D. A. Thomas, M.A., | The decline in Customs was 60 per cent. in August, ol | Pa 
33,341 || | D.L., vice-chairman, and Sir Henry Mather Jackson, per cent. in September; for the next three months the | biaell 
18,895 || | Bart., Llantillio court, Abergavenny, has accepted a | percentage gradually fell to 52, 40, and, in December, | P i 
6,849 | llseat on the board. 36 per cent., partly in response to a bigger foreign de- | anil 
15,620 | mand for copper, textiles, &c., partly to the suppres- | id 
6005} | sion of protection duties on corn and flour. The | Hen 
5,378 || | “ P | how tax fell off enormously, owing to the invasion of Hahl| 
a Foreign & Colonial Correspondence. | the productive area; that from alcoholic beverages | Fen| 
very | generally declined, owing to this, to mobilisation, to the | f il 
1913]|| ae prohibition of the sale of absinthe, &c. Some figures | hh 
_ the} |PRANCE.—FINANCIAL POSITION—1914 BUDGET | issued by the Customs Administration may be quoted, | lil 
arge || RETURNS. showing the movement of exports and imports for the | Jah} 
g toy | (FROM OUR CORRESPONDENT.) | first 10 months of 1914 and of 1913 (in millions of | ai 
a Paris, January 26. | francs) :— ‘|| 
| | Prices, with one or two exceptions, due to special cir- IMPORTS. ieee i 
| cumstances, are firmer again; the new redeemable 1913. 1914. Dec. | ab 
— ||32 per cents., indeed, showing a marked rise of two Foodstuffs .......... ccscscee BA ss 1S = 35 | ath 
4, points, from 87 to 89. The explanation lies in the pro- — ees st eeeeeees 4,033 .. 3,322 .. — oa abhi 
af jected arrangements for a new long term issue, for | ~°"" MORUSOE GOOES 2.022000. Le. ST. - he 
2,957 which scrip of the 34 per cents. will be accepted in pay- a! esl i 
2,421 ment at gif. This unusual conversion operation will Deven a 
a ensure a 5 per cent. return to holders. The rise in a Inc. or tae 
0,918 security not too hopefully regarded hitherto will facili- 1913. 1914. Dec. | j 
and rant settlement on the Coulisse, which holds a very | Rot materiale... ccccicccoc, 1.883 1. 125 lo 288 By 
n as ig Ai shares. = | — Manufactured goods.......... 3,002 .. 2,356 .. — 646 
Ss short term Treasury bonds, now stand-| Posts........cessecccseesecee 447 .. 324 .. — 123 
914. eee millions of francs, is very nearly up to the me — ane .* ea 
i ised maximum (3,000 million). The actual issue eT RT PEME DE On SUTOUT CS aN et 
3 7 could very easily be increased; of that there can be no | These figures show clearly enough how enviable is the 
| 0 a No less than 489 million francs’ worth have been position of Great Britain in comparison to that of 
' a aon the first ten days of the new year, and every | France. _The reason of the heavy decline in the import 
3 0 available a to there being a large supply of capital | of materials and the export of manufactured goods is 
or a longer investment: for example, the | 


ar . ; . : : 

ao Proportion of the six months to a year’s bonds|and in many departments every kind of commercial 

rley oa = to the three months’ bonds. M. Ribot, who | and industrial activity is at an end, while the transport 
ready proved his competence as a Finance Minis- ' service is seriously disorganised. Moreover, Germany 
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not far to seek. All over France the workers are gone, | 
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ferry, the alternative route from Copenhagen by 
| Korsoer and Kiel involving a chi ange between train 
] and steamer. With the inevitable increase of Russian 
|| naval power and activity in the Baltic, it seems quite 
| possible that these two ferries may become the main 
| routes of communication between Sweden and Ger- 
| many; but the German ferry steamers may have to be 
| withdrawn from both, for the W arnemiinde-Gjedser 
|| route is not much less liable than that by Sassnitz and 
1} Trellel attack. Traffic between 


rellehore to submarine 
and Germany has increased very greatly with- 


Sweden 
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Star—has taken the place vacated } 


Chargé d’Affaires, and the Mexj 
Consulate has been transferred to Broad Street Mies 


| 
a 


day’s 
Ccvarrubias as 


Grain and Flour Imports in 1914.—There WaS some 

the imports of wheat in 1914. The leading 
sources of supply were Russia (7,234,827 cwts), Ind | 
(10, 705,Q00 cwts), Canada (31, 457,090 cwts), Argen. 
tina (6,512,960 cwts), United States (34,220,166 ewts, 


decline in 














. '225,283,962!200,452,220 85,494, 628 79,685,378 


Total eoee 


; »} al Australia 2,113,400 cwrts), 
fin the last few years; between 1909 and 1912-—the and . ee ’ oe the noteworthy | 
‘| latest vear for which full statistics are av: ailable—the | features of the wheat tr ide in 1914 being a large ine 
|German imports from Sweden rose in value from | | crease -viz., nearly 10,000,000 cwts—in the imports |) 

000 mks to 214,000,000 mks, or about 34 per | from Canada, considerable increases in those from || 
\jcent.; iron ore increased 42 per cent., deals 50 pert | Russia and Australia, and large decreases in the im. 
} ' wing iA t mY and ” > rT en t > ’ . . — . 

cent., window frames and doors 36 pet yn nt., butter | ports from Argentina and India. The value of imported || 

aa ee resh beef . re. rol ? I | ; fa : ‘ - 
i 350 per ( t., fre heef and a fr ym in 1909 to wheat rose from 8s 1d per cwt in the pe riod January 

value 1912 of 4,900,000 mks, or 4,245,000, copper ; : ‘ =|) 
‘more than fivefold but less than r per cent. of the july, 1914, to ” 3d , the period Aug yust- -December, | 

| German import of co yper is Swedish. Of iron | 1914. The receipts of flour were less than in 1913,| 
normai rerman import I ris oweaqaisn. i Jf (co 4 ae Ht 
ex : saad tl 14. ee - alae cuca cniel OWi1NY to dec re ased im] ports {r “om the United | 
ore, it may be added, Germany imported more from) «+63 and Canada, the two principal il countries in thi 

Sweden in ro12 than from any other country ; Up to last vear the export f flor fe bis 

c - { a Ril Be ae 7 at p t ast AE - ©XPOrts O Our fro | 
3,875,126 tons out of a total of 12,120,090. Spain came}, |) cdaiammiag aes the United Kingdom bad | "he z M this 
next, sending 3,726,206 tons; France third, 2,691,982 |.“ 1 ; ey ( ae _ steadily | 
d a German attempt to engage Italians to | UtCssis- _ import —— barle ys ear e sing in 1913, 
a ‘ he? aE peer, drepped ; nin igi4. The principa ributors were 
es in he occupied part of Frencn Lorraine si , . . a eee 
i ie Aantal J ] h Ital (,overnment INUSSIa =,406,322 cwts), Roumania (902,400 ewts), the 
i ‘ Ce] Irustrated bv the t I vernme ear) Se oye x ; ad 7 j 
\ ( os a piesa 9 ae Lacan United States (5,244,000 cwts), and Canada (1 942,600 | 
na is now qaeprivea Ol Nei mports " : | 
. . + 4: . cwts). Oats amounting to 14,192,615 vts were ime | 
of South American nitrates, indispensable as a stimu- 1 IQ! this fi are being \ than 
a oe ed g14, this figure being very much lower 
ila _—_— for grain crops; and the deficiency may, | ° |, thre , . cedin >. ‘ar Ru 11 a c 
| 9 ; é an ha r 1e f.- m ve Ti} YY wheres : ne Three precec nS yt ‘Ss VUSSia O,oe wts}, 

in limite d extent, be supplied from Norway, wh , | \rgentina (4,150,500 cwts), Germany 4 72,600 ewts), 

they are artificially produced by electric power. And, | ,. a ee da tie acieill ad qd Ss 

of course, the Scandinavian ports are now of the utmost | >" a eS | eee oe ited States} 

a Aen ice SR, ee or 3,009,615 cwts) were the chief sources a supply 
rtance to Germany for such supplies from over- aes ' - supply. 

each h t all Imports of Gratin and Fror! 

Quantity. Value. a 
TY : | 
|} Moratoria Abroad.In Greece, a ! to t VesCription ai 2 a _. ae 
:; he | at Tende } Sade adie 1913. 1914 1913 1914. | 
| ¢ ’ t issue of the boara if Lrad pour e€ op Roe \ 
rd meen soe . aeneten ——7 

|| t I e law au ) go the c Ss rer su Cwt. Cwt. £ £ 
1} proc eed nes aga ‘ debtor las De < T¢ de ( 1 W he Re asks oe eee ee 105, 878, 102) 103, 944, 543 43,849,173 44,741,473 
|| july 13th. In Argentina the suspension of the obliga- | Wheat meal & flour 11'978,153| 10.059,429 6,347,771, 5,548,238 
Ht diese’ Ook Unk. Ceaeecsinn tities: in dln: lh ae Le eee 22,439,248) 16,142,922 8,077,100, 5,695,183 
fp ne OF Ee eee er anal Se Oe ere CON AN Po ick ake . 18,162,663) 14,162,615 5,671,957, 4,678,568) 
|| Paper currency is authorised until further notice. A | Oatmeal ......... s 868,877, 610,492 607,761) 505,212 
| Turkish law of December 7th forbids, until the conclu- | Maize ............ 49,154,953! 39,047,107, 13,759,793) 11,763,341 | 
1} sion of peace, the payment to alien enemies biects | Maize meal ...... 491,827) 232,469 182,413) 78,895)) 
actly th ster Pree lat . Pisoni dior Potro. | Peas ....... rs 1,978,315, 983,711 1,006,735! 546,849) 
| Of States allied to such enemies, of interest and payment | Beans ............ 1,540,405, 1,441,269 568,189 503,620) 
|| in redemption of capital on loan or Treasury bonds | Other com and meal 12,791,419) 13,827,663 5,413,736 5,626,005 | 
}| isst - the ) Otnnenan States or by Ottoman districts ; | — — nen 

i i 


us prohibition similarly 


ment ofl 


applies in respect of the pay- 
interest or sums in redemption of capital on 
bonds and dividend payments by Ottoman joint-stock | 
companies. The general moratorium in P 


araguay is j 
iged until May 31st. 


pi olor 


| . . . . } 

|| The Vicissitudes of Mexico.—A startling change in the 
| Mexican situation was announced by a Reuter tele- 
gram on Thursday afternoon. The Carranzist forces, 


which recently captured Puebla, are preparing to occupy 
Mexico City, and probably have already done so; and 
General Garza, the Provisional President set up by the 
Convention controlled by Generals Villa and Zapata, 
has withdrawn to a provisional capital 75 miles S.W. 
at Cuernavaca, in Morelos, a State which from the 
first has been Zapata’s chief stronghold. This change 
pcints, at any rate, to the establishment of a more 
equal balance between the two main contending forces, 
and therefore, it is to be hoped, to some sort of com- 
promise. The exhaustion of most of the combatant 
elements cannot be very far distant, and exhaustion is 
probably one condition of peace. The Carranzists, 
apparently, now hold both the railway routes from the 
coast to the recovered Federal capital, a strong point 
in their favour, and they may well attract additional 
support for their forces in other regions of the Republic. 
Meanwhile, its diplomatic and consular representation 
in London has been retained in their hands. Sefior 
I Fabela—an interview with whom appeared in Wednes- 


—S 








; 
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ee 


ewts) showed the very} 
Compared with 1913 
Russia, the 


lhe supply of maize (39,047,107 
large drop of 10,000,000 cwts. 
there were decreases in the imports from 
ana States, Canada, and Argentina, but a large 
increase in those from Roumania. It is interesting 
compare the total imports of gr: tin and flour in the two 


periods January-July and August -December : 


Quantity. Value. 
Period. ee Ee ee. 
oe 1913. 1914. 1913. | 1914. 


— ee 
ee | = } 


Cwt. | Cwt. £ 
January-July ....../125,916,532 105,092,363, 49,129,863) 39, ae 
August-December ..| 99,367,430 95,359,857, 36,364,765) 39, 





— 


Whole year .... 225,283,962 200,452,220 85 494,608) 73686, 





a d 
Che average declared values of imported grain ee 
flour aren each of the past four years has been 
follows : 


1911. 1912 1913. 1 

s d s d s d 3 1 
Wheat .........006 Pil . 8.6 -. 8 2 -s-aee 
Wheat flour......cwt 10 6 .. 1010 .. 107 + 7 0 
Baler iii 0008 8 a IR. TEs g 7 
O88 cosets  §4h +. BE : 24 § 0 
Maine vcicccpepst, 6 Fas OR ee Bom 


Thus on the year’s average wheat 
cwt, wheat flour sd, oats 4d, maize 
fell by 14d. 
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“ Truth in War Time.’’—In an article with the above ! ter, is fully alive to the significance of these indications, 


| title on January oth we gave a telegram from Amster- 
|| dam purporting to quote from the K6lnische Zeitung. 
We now learn from the editor of De Nieuwe Courant 
(of the Hague) that the Kdlnische denies having used 
'| the expressions cited, and adds that they were invented 
by Le Temps, of Paris. U nfortunately, owing to the 
|| practical embargo on German newspapers, which 
| appear to be regarded as a sort of contraband—as if, 
| forsooth, information about what is going on in 
|| Germany ought to be suppressed—we have no file of 
the Kélnische, and do not know where to obtain one. 
It is, however, extremely discreditable to the tele- 
\| graphic agency in Holland that it should disseminate a 
\l forgery, and we hope that it will either substantiate 
the telegram or publish an apology in the newspapers 


'| which printed it. 





1 We are informed that the following changes -_ 
'|been made in the staff of the Metropolitan District | 
| Railway Company, London Electric Railway Company, 
City and South London Railway Company, and Central 
London Railway Company :—Mr W. E. Mandelick, in 
|| addition to his office as secretary to the companies, is 
'| appointed business manager; Mr Z. E. 
ointed maintenance and construction; 
Mr H. E. Blain is appointed operating manager ; while | 
‘Mr W. E. Blake, in addition to his position as super- | 
lintendent of the line to the District Railway, is ap- | 


manager for 





the line to the London 
Electric, City and South London, and Central London | 
|Railways, in place of Mr J. P. Thomas, who has re- | 
isigned his position with these companies, to become 
| general superintendent of the London General Omnibus 
Company, Limited, and in this capacity will have 
charge of all the work of operation, under the general 
he operating manager, Mr H. E. Blain. 


|pointed superintendent of 





ll control of t 


| 
| 
| 





| IN consequence of the resignation of Mr Joseph 
| 

Iron and Coal Company, Limited, on account of ill- 
health, Colonel Sir Charles Allen has been elected 
chairman of the company, Mr D. A. Thomas, M.A., 
|}D.L., vice-chairman, and Sir Henry Mather Jackson, 
Bart., Llantillio court, Abergavenny, has accepted 


} 
i} seat on thi 
| 


bh ard. 





| 


| 


RETURNS. 
(FROM OUR CORRESPONDENT.) 


Paris, January 206. 


| 

|| Prices, with one or two exceptions, due to special cir- 
cumstances, are firmer again; the new 
|| 34 per cents., indeed, showing a marked rise of two 
points, from 87 to 89. The explanation lies in the pro- 
jected arrangements for a new long term issue, for 
which scrip of the 34 per cents. will be accepted in pay- 
ment at gif. This unusual conversion operation will 
ensure a 5 per cent. return to holders. 
security not too hopefully regarded hitherto will facili- 
tate the settlement on the Coulisse, which holds a very 
large quantity of the shares. 





he issue of short term Treasury bonds, now stand-| Posts. 


ing at 2,700 millions of francs, is very nearly up to the 
ned maximum (3,000 million). The actual issue 
ould very easily be increased; of that there can be no 


oo No less than 489 million francs’ worth have been position of Great Britain in comparison to that of 
s Saath in the first ten days of the new year, and every | France. ! 
On points to there being a large supply of capital | of materials and the export of manufactured goods 
arger investment: for example, the | not far to seek. 
~ Proportion of the six months to a year’s bonds|and in many departments every kind of commercial 

As already M. Ribot, who and industrial activity is at an end, while the transport 
y proved his competence as a Finance Minis-' service is seriously disorganised. 


a 


available for a longer 


telative to the three months’ bonds. 


Knapp is ap-| 1913). 


| Brailsford, the late chairman of the Ebbw Vale Steel, 
| 


| Forvign & Colonial Correspondence. | 





bonds redeemable in 1925. The said bonds are to be 
exempt from all taxation (despite the recent legislation 
on this head); they will bear interest at 5 per cent.; they 
will be issued by the Treasury as and when the condi- 
tions of the market seem most favourable. The amount 
issued will probably be 2,500 million francs, and this, 
with the Treasury bond issue, and the 2,000 millions 
which the State can still demand by way of advance 
from the Banque de France, will easily cover al! imme- 
diate needs, apart from any revenue obtained by way of 
taxation, which is not likely to be much. Of course, 
the conversion of the 250 millions’ worth of 3} per cent. 
redeemable stock into terms of the new issue will be a 
mere bookkeeping transaction, not an effective addition 
to the State’s resources; but its effect on the settlement 


| is likely to be most favourable, while to get rid of the 


hapless loan will be a good thing in itself. 
he statistics of the 1914 Budget, now available, are 


| interesting, as throwing light on the quite abnormal 


position that has existed since August. The taxation 
returns are not so bad as might have been feared. The 
returns from direct taxation up to December 31, 1914, | 


and is now asking authority for an issue of y 
} 
| 


amounted to 1,067 million francs (139 millions below | 


Indirect taxation, of course, shows a bigger 
decline; the actual diminution, as far as is 


appears to be 658 millions in comparisor 


or 641 millions below the estimated total. The actual | 
aa ores oe ee ; 
yield was 3,224 million francs, which represents a de- 


cline of 16 per cent. The yield under various heads i 


shown in the table :— 


Compared Compared 


with Budget with 
Estimate. 1913 Total 
Million Francs. Million Francs 

Registration .............. — 224.5 .... 218.5 
DP scnckskdcbeebeasiion — §95 .... — 43.5 
Bourse operations ........ - SRD sac .- 
ENN 6 d0cccdidcsseecs - Be ecoe — BG 
COMRONNG soc ccaces beendews o = AIRD .cax 176.6 
Indirect taxation proper — 1106 .... — 1118 
ME Ccacucbdeeusee coade< — Qe sacs - $1.4 
PUA Wwégheudésacneddiacue o = GEG cece 33.9 
Ee & 38 sce 38 
ES 6s ciniaeneasas — 116 .... - 12.4 


The decline in Customs was 60 per cent. in August, 61 
per cent. in September; for the next three months the 
36 per cent., partly in response to a bigger foreign de- 
mand for copper, textiles, &c., partly to the suppres- 











known, | 


with 1912, | 


| 
j 


| 


| 
| 


| 
| 


a | percentage gradually fell to 52, 40, and, in December, | 


sion of protection duties on corn and flour. The | 

| beer tax fell off enormously, owing to the invasion of | 

the productive area; that from alcoholic beverages | 

| generally declined, owing to this, to mobilisation, to the | 

| prohibition of the sale of absinthe, &c. Some figures | 
PRANCE.._FINANCIAL POSITION—1914 BUDGET) jcsued by the Customs Administration may be quoted, | 
showing the movement of exports and imports for the | 

| first 10 months of 1914 and of 1913 (in millions of | 

frances) :— 

Imports. 

Inc. or | 

redeemable 1933. 1914. ig 
ee oa 1,439 1,404 .. — 35 | 
ge 4,033 .. 33322 .. — 711 | 

Manufactured goods .......... 1,360 .. 967 .. 393 

Total ....ccccccscccccsee 6,832 .. 5695 .. — 1,139] 

one 7 . EXPORTS. 
The rise in a Inc or | 
1913. 1914. Dec. | 

Foodstuffs ............ awe ae a 151 | 

Raw materials...... o¢iekesenn, ee. 6+: J ak 0 298 

Manufactured goods ...... eooee 3002 .. 3386 .. — 646 

UN C6 e666 ce OeR COCR ECE OF <a .) ee 123 

TE ci dccdicucadieeces/ ae 4,421 .. — 1,218 


These figures show clearly enough how enviable is the | 
1 


All over France the workers are gone 


‘he reason of the heavy decline in the import 


1s 


Moreover, Germany 
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was one of 










France’s best customers. Exports from 
France to Germany, worth 688 million francs tor the 
first 10 months (January-October) 1913, fell to 495 for 
1914; imports from 802 millions to 592. 
The following were to-day’s closing prices and varia- 
tions on the week :— 
Jan. 26, Jan. 19, Inc. or 
1915. 1915. Dec. 
Par. f co f ec f o 
Three per Cents. ...... 100.. 7375 .. 7340 + 055 
| Russian Fives of 1906.. 100.. 92 0. “ + 
Bank of France Shares.1,000 .. 4,775 0 .. 
Banque de Paris ...... 500 .. 970 O .. ve 2s 
| Comptoir d’Escompte.. 500 .. 770 0 .. 788 0 — 18 O 
Crédit Lyonnais ...... 500 ..1,045 0 ..1,180 0 135 0 
| Crédit Foncier ........ 500 .. se - 720 0 oc 
| Suez Canal ......000. 500 ..5,990 0 .. i 
Northern Railway .... 500 ..1,355 0 ..1.355 0 
Western Railway...... 500 .. 750 0 .. 758 0 8 0 
Orleans Railway ...... 500 ..1,115 0 ..1,125 0 10 0 
Eastern Railway ...... 500... se o tae @ 
Lyons Railway........ 500 ..1,122 0 ..1,122 0 ° 
Southern Railway .... 500... 980 0 985 0 5 0 
Ottoman Bank ........ 250 .. oe - 
| Meridional of Italy Rails 500 .. oe 
South of Austria Shares 500 .. os oe si os 
| North of Spain Shares 500.. 336 0 .. 339 0 — 3 0 
Saragossa Shares...... 500.. 339 0 .. 343 0 — 4 0 
Saragossa Bonds ...... 500.. 337 0 339 0 2 0 





Letters to the Editor. 


THE REICHSBANK’S GOLD STOCK--A NEW 
EXPLANATION. 


TO THE EDITOR OF THE ECONOMIST. 

























taken some considerable credit to themselves for this 
achievement. 


Yet there is a good deal of evidence to 
show that the German Government, in making pur- 


been forced, by the depreciated rates now current for 
the mark exchange, to export gold in quantities of 
which the aggregate must be by now substantial. 
What is the explanation of appearances? 

The German newspapers have been at pains to tell 
us loudly. The gold, they say, has been recovered in 
huge quantities, as the result of the patriotic feelings 
of German citizens, from the internal circulation. Many 


of individuals, and also of the penalties which have 
been laid on recalcitrancy. Without doubting that 
some substantial sum has been recovered thus, a point 
must come, if the Reichsbank goes on publishing a 
regular weekly increase—or even has come already— 
when observers will begin to wonder whether this ex- 
planation is quite equal to the facts as they are given 
us. Must there not be some other explanation, and 
one, perhaps, which the Germans are less eager to 
advertise ? 


out the Bank of Austria-Hungary held more than 
#;50,000,000. Since that time no bank returns have 
issued. What more natural than that a part of this 
huge sum should have been transferred to the Reichs- 
bank, or have been earmarked for it? Certainly 
Presumably she has received financial assistance from 
her Ally. And it is consonant with the character of 
this Ally that a transfer of gold should have been part 
of the bargain. 

Nothing is important but a comparison of the joint 
stocks of gold Germany and Austria together hold 
now with what was held before. The Germans have 
talked too much about their efforts to extract gol’ 
from the internal circulation for the bond-fides of their 


gold position to be perfectly satisfying.—I am, your 
obedient servant, 


OBSERVER. 
London, January 27th, 1915. 
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Sir,—The authorities of the Reichsbank have shown | 
week by week an increasing stock of gold. They have 


chases abroad, or in bribing their Turkish Ally, have | 


stories have been related of the public-spirited action 


I think there is—namely, Austria. When war broke | 


Austria has been in no position to retain this gold. | 
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FREIGHTS AND PRICES. 

| TO THE EDITOR OF THE ECONOMIST, 

| Sir,—In the discussion of the present high level of 
| prices, considerable attention is naturally paid to the 
| question of freights and the cost of shipping, which 
| have risen in a most unexpected way in the last few 
| months. We had always supposed that in war time 


shipping would be depressed, and that the rise in prices 
would come through want of insurance facilities. The 
| opposite has happened. Insurance costs at the most 
| 1 per cent (a negligible increase in the retail price), but 
| shipping is so active or tonnage so scarce that freights 
| have increased to three, four, or five times their former 
| level. Shipowners are, not unnaturally, blamed—even 
branded as traitors, for raising freights, and there js 
a demand for the Government to do something in the 


nature of commandeering tonnage and running it for 
the public good. 


1 have no interest in shipping, and 
agree that if shipowners had created a monopoly or 
rigged the market, no words would be too hard for 
| them. If the Government can do any good by taking 
| over the tonnage, I agree that they ought to take it 
over. But the problem is not a simple one, and the 
guilt of the shipowners, to my mind, is not clear. 

In point of fact, liner companies, which have in 
creased their freights by about 25 per cent., are pro 
| bably making no larger profit than usual. Their work 
| ing expenses have greatly increased ; labour and fuel 
| are much dearer ; cargoes often cannot be loaded, and 

the task of keeping to the time-table is far more diffi- 

cult and expensive than it is under normal conditions. 
There have recently been cases of great liners leaving 
half their cargo behind them for want of loading facili- 
ties. That is not the way big profits are made. 

With tramps the case is different. Here freights 
have risen at a surprising pace, and owners are getting 
rates that a year ago would have been thought impos- 
| sible. But while it may be admitted that many of them 

are making abnormally high profits, the profits are not 
in proportion to the gross earnings. All expenses have 
risen, and the delay in loading and unloading cargo 
involves such charges as have never been known be- 
fore. More than one British port is practically closed 
| to mercantile shipping, being taken up by the naval and 
| military authorities, and tonnage is concentrated on the 
remainder. The closing of Southampton means extra}, 
work for London and Liverpool. Under the best con- 
ditions, this diversion would cause delay, and with 
labour in its present state and the railways largely 
| given up to military purposes, the delay is greatly i 
| creased. The congestion at London and Liverpool is 
extraordinary. I am told, for instance, that steamers 
which normally make the round voyage from Sweden 
| to London and back in 10 days have recently taken 
as much as five weeks. Those extra 25 days were to 
the shipowner not merely wasted time, but the source 
of great additional expense in dock dues, Xc. If the 
voyage were made on the normal terms, and normal 
freights were charged, the result would be a heavy loss 
that no owner could stand. Long delay in port must 
entail higher freights, (1) because it increases working 
expenses, (2) because it reduces the number of voyages 
and the effective carrying power of tonnage. 
| In these circumstances, can the Government remedy 
the evil by interfering? That it should buy or com- 
andeer the whole tonnage of the British marine seems 
to me ridiculous. An overburdened Executive has 10 
leisure to start shipowning on an enormous scale, and 
direct Government management is out of the question. 
It might, perhaps, be possible to make with ship- 
owners some arrangement like that made with the 
railways, and guarantee a certain level of profit to all 
private firms in return for an adjustment of freights 
in the public interest. But the problem is much more 
difficult in the case of ships than in the case of railways: 
You are dealing not with a few big companies, but 
with numberless owners of varying importance, and 
with infinite gradations of earning-power in the 
steamers. The only known machinery for fixing 
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freights is the machinery in use at present—that of 
the open market, and I cannot see how the Government, 
without the use of this machinery, could fix a scale 
and adjust it to the needs of trade or the fluctuating 
expenses of shipping. , 

But let us assume that Government has produced a 
scheme, is in control of freights, and has brought them 
down to a lower level. Are w e any nearer a solution ? 
It has reduced the cost of shipping artificially, but it 
has not increased the supply of tonnage. It has not 
‘ncreased our supply of food. It has not brought us 
one additional cargo of grain or wheat. How can it, 
then, have reduced the price of grain or wheat ? 

Take a simple case. If there is a demand here for 
x0 cargoes of Plate grain, and there are only two 
steamers available to bring the grain, the steamers will 
normally earn a high freight, and the price of the 
grain will obviously be increased. But supposing they 
charge no freight at all, and the cargo is brought here 
for nothing, will the grain necessarily be sold here at 
normal prices? Clearly not. The demand for 20 
cargoes has to be satisfied with two. Demand has 
outrun supply, and (freight or no freight) the price will 




































rise proportionately. High freights are a symptom, 
not a cause, and so long as prices are governed by 
supply and demand, a shortage of tonnage will lead to 
higher prices, whether the money goes to the ship- 
owner who carries grain or the merchant who sells it. 
In other words, a control of freights would be useless 
unless it were followed by a control of prices, and that 
hy a control of distribution. 

‘What is wanted is not a control of freights, but a 
freeing of tonnage. Efficient labour must be provided 
at the docks, and the clearing of cargo must be carried 
through more rapidly. No more tonnage than is 
necessary must be commandeered, and ships must be 
got out of port more quickly. Government control of 
freights may seem an attractive short cut, but it does 
not lead to the right destination.—Yours, &c., 

Lombard street, E.C., W. G. 
Januarv 28th, 1915. 

P.S.—To illustrate the condition of the London 
docks, one South African steamer, having spent several 
days in London waiting to be unloaded, cleared with 
her cargo on board, and went to trv her luck at Hull. 
Another steamer outward bound, which should by this 
time have called at Middlesbro’, Glasgow, and Liver- 
pool, and he well on her wav to the East, is just now 
leaving Middlesbro’, the first of the three ports. 


TREASURY CONTROL OF CAPITAL ISSUES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The practical effect of the recent Treasury 
regulations is that holders of British securities resident 
in France, Holland, and the United States are deprived 
of their hitherto inalienable right to realise their securi- 
ties on the open market in London. I fully recognise 
the exigencies of the case, and the urgent necessity of 
husbanding the financial resources of this country, and 
of closing our markets to belligerents, but is it credible 
that our financial position has reached, or is likely to 
reach, such a pass as to justify the practical repudia- 
tion of the rights of friendly or neutral holders of 
British securities ? 

I have before me a concrete case, where an Ameri- 
can holder of British railway stocks, who is desirous 
of realising his securities, must now be informed by 

is London correspondents that they are unable to 
Carry out his order unless the certificates were in 
Physical possession in this country since September 
goth. The situation becomes even more inequitable in 
case of an American investor who has purchased 
— War Loan. Is this friendly neutral also to be 

prived of his right to realise his security ? 
submit that those responsible for framing these 
€s run the risk of largely defeating their own object. 
oe to prevent the New York Stock Ex- 
and: levie ae time from passing retaliatory measures, 
ie gislating that British-owned securities are no 

Ser good delivery in New York? Thus with a stroke 
———— 


of the pen British holders of American securities might 
be deprived of the only free market which still exists 
outside this country. This is a sorry example which 
the legislators of the chief creditor country of the world 
have set, and if in future other debtor countries see fit 
to follow their example, and impose similar restrictions 
on free trade in securities, this country will be deprived 
of all right of complaint, having been the first to set the 
example. 

I submit that it is not yet too late to repair the in- 
justice that has been done, and to amend the regula- 
tions, so that, at any rate, securities whose sole market 
is in London may be made a good delivery, provided 
testimony is forthcoming that they have been bond fide 
in the possession of non-enemy holders prior to the 
commencement of the war.—Yours faithfully, 

MERCHANT BANKER. 

London, January 22nd, 1915. 


TO THE EDITOR OF THE ECONOMIST. 

51r,—Is there not some confusion of thought in the 
concluding paragraph of your article under this head- 
ing? You sav that ‘‘ our capital exports are not ex- 
ports of money ; they go abroad in the form of British 
manufactures and services rendered. In exchange for 
them we get the produce of all nations. If we cut off 
the one, we cut the other down to the level of a sum 
sufficient to meet interest on obligations already in- 
curred. Just now we require the produce of other 
nations more than ever. If we do not pay for them 
with goods, can we pay for them with gold? ”’ 

The above is sound enough as applied to the ordi- 
nary transactions of commerce, but is unsound, I would 
submit, as applied to ‘‘ issues or participation in issues 
for undertakings outside the British Empire.’’ Our 
exports in such cases are merely loans, in exchange 
for which we certainly do not receive the produce of 
other nations, except in so far as these loans produce 
interest and dividends in the course of subsequent 
vears. So far as commerce is concerned we shall con- 
tinue to get value for value in goods, but as regards 
foreign issues, it is surely as prudent for a nation as 
for an individual to avoid lending when faced with the 
prospect of heavy expenditure.—Yours obediently, 

H. M. Ross. 

Seawood House, Lynton, January 24th, 1915. 


GOLD AND NOTES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Mr E. L. Franklin, in your issue of Janu- 
ary 23rd, bases his argument upon the fact that the 
note circulation of the Bank of England is £:35,174,000, 
and the gold in stock £,69,360,000, or, if the Treasury 
emergency notes be included, the circulation is 
£:72,400,000, and the gold stock 490,000,000. By 
‘* notes in circulation ’’ is, of course, meant the ‘‘ notes 
issued ’’ (88 millions), less the notes held by the Bank- 
ing Department (53 millions), that is, the notes in the 
pockets of the public and in the tills of the joint-stock 
banks. Why these 53 millions held by the Banking 
Department should not be considered as having a call 
upon the stock of gold equally with the 35 millions in 
circulation he does not state; should the joint-stock 
banks and private depositors of the Bank of England 
decide upon withdrawing their deposits, and should 
demand gold, the Banking Department will pay, as far 
as possible, by means of their 53 million notes, which 
the recipients would forthwith present to the Issue 
Department, thus securing the desired gold. Assum- 
ing that all this 53 million to be thus redeemed, there 
is but 16 million of gold wherewithal to meet the 35 
million in circulation; or, including the emergency 
notes and their reserve, there would be but 37 million 
of gold to meet 72 million of notes. The fact is, there 
is a total gold stock of go millions to meet a note issue 
of 125 millions. I am not concerned to dispute Mr 
Franklin’s deductions concerning the relative positions 
of the Reichsbank and the Bank of England, but I 
would suggest that his premises are incorrect.—Yours 
truly, F. B. S. 

Putney Hill, S.W., January 26th. 
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Reviews of Books. 





_-_J7MR NORMAN ANGELL'S NEW BOOK. 


[His is a very remarkable book. Few men have 
suffered more from the distortion of their opinions than 
Mr Norman Angell. He has been represented as 
preaching (much as M. Bloch was supposed to preach) 
‘that war is impossible,’’ and having said so much, it 
was easy for his opponents to point to the present war 

] and claim it as a practical refutation of his theories. 

| \s a matter of fact, this was the very reverse of his 

| gospel; he consistently argued that the political philo- 
| sophy to which nations have given their allegiance in- 
| evitably involves conflict between them, while the means 
by which they sought to secure peace by trying to 

be stronger than one another—must finally lead, as 11 

1as led, to War. These two ideas, however, do not 

constitute the main thesis of ‘‘ The Great 
which is concerned with the effects rather than with 
| the causes of war, or, as its sub-title indicates, with 

1 ** the relation of 


lilusion,”’ 


military power to national advan- 


? 


T . . io 1. aa 
|| tage. The conclusion reached in that book, and 
ithe one with which Mr Angell’s name ts rightly as 
j : ° ' ‘ } 
sociated, is simply that a war of conquest w ised | 
) 


|} one European Power against another, * however suc- 
|| cessful from the military point of view, must prove, in 
literms of the material welfare of the 
whole, futile or disastrous.’’ 


' 

1} ° -— ‘ ;  « 

11 Mr Angell might, if he wished, say that this ts already 
i 


ao } 
moral and 
ictorious nation as a 


true of every nation now fighting. 

| Not many years ago it was a commonplace among 
i writers of the 
| 


1 
? wir 
tneor! 


‘* practical ’’ school that ideas and 


ies had no chance when they came into contact 
|| with the ‘‘ hard facts ’’ of the world, such as guns and 
| Dreadnoughts. But now these same writers are 


proclaiming that the war has one fundamental cause, 


false theories of professors, the false ideas of 
ogues,’’ usually associated with the names of the 


| 
|| 
} 
l}two Slav authors, Nietzsche and Treitschke, and the 
| . . . - 
| Italian Bernhardi. In fact, as Mr Angell says, ‘‘ We 
Hin Britain are tically avreed that thi acs 

| in Britain are practically agreed that this war is the 
| result of a false national doctrine,’’ which has trans- 
| formed the nature and character of a whole people. 
} . > 
1 ‘as, therefore, are now admitted to be of 


li influence in the 


— 
— 


more 


” 


world than the ‘‘ hard 


| facts of 
|| ‘‘ practical men ’’; moreover, they can only be over- 
|} come by other and better or stronger ideas. All this 
| was precisely Mr Angell’s argument in ‘‘ The 


Great 
ij Illusion,’’ 


and now he discovers that everyone agrees 
with him. 
lhree 
|| fought 


| 
centuries ago 
| religion ; 


Catholics and 
with one 


because of 


Protestants 
another ideas about 
they do so no longer, because their ideas 
| have changed. They used to think that it was their 
| duty to impose their theology upon other people by 
|| military force. If that idea has been given up, may 
we not see the abandonment of another idea—that 


'75 or 8o millions who speak German rather than || 


' many will not give us a permanent peace, for the next! 


it is right and useful to impose one’s civil authority | 


upon other people by military force ? 
| is most important that one should have the right ideas, 
and especially upon two questions, What are we 
fighting for? and What kind of settlement do we 
aim at after the war? Our victory ‘‘ will not of itself 
render the future peace of Europe secure.’? We can- 
not ‘‘ destroy Germany,’’ because we cannot massacre 
65 millions of people; nor can we break up the German 
Empire by partitioning it like Poland. To do so would 


be to create a new Alsace-Lorraine and to Prus- 


In any case, it. 


sianize the annexing countries, such as France and _ 


Belgium—‘‘ a Government that is holding down un- 


willing provinces cannot be a 


democratic 
ment.’’ 


Further, the recovery of Prussia after Jena 
and of France after Sedan shows that ‘a virile people 
cannot be wiped from the map.’’ Even the breaking 


up of that artificial State, the Austrian Empire, which | 


* sp 


russianism and Its Destruction "’ : 
Part I. of ‘* The Great Illusion.’’ 
W. Heinemann. 


with which is reprinted 
By Norman Angell. 1s net. 


Govern- | 


| 
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Mr Angell thinks very probable, will tend to unite the| 





separate them. || 
A further consideration, which has been too much | 
overlooked, is the extremely temporary nature of alli | 
ances. So quickly do alliances shift that the present} 
combatants, Servia and Montenegro excepted, * have || 
no enemy to-day that was not quite recently an ally || 
and not an ally to-day that was not in the recent past | 
an enemy.*’ Consequently, the mere defeat of. Ger.| 
rubber in the game of Progressive War will most | 
probably be played by different partners. | 
Again, we have seen that rivalry in armaments, the | 
plan of each being more prepared for war than anyone} 
else, has failed, and more disastrously than any politi. | 
cal theory has ever failed before. Hardly less disas. 
trously, the Balance of Power theory has failed ; and as| 
Mr Angell observes, at the end of July, and at the last| 
minute of the eleventh hour, *‘ Sir Edward Grey made| 
a desperate effort to formulate a policy which should be| 
based on the opposite principle of the Concert, or! 
European League.’’ But it was too late then, although || 
the policy of the Concert might have availed had it 
been adopted earlier, and it offers the best chance of| 
maintaining peace in the future. 
The third chapter is headed ‘‘ The Prussian Within! 
Mur Midst,’ and contains some remarkable quota- 
tions from English writers who have upheld the very | 
doctrines that we are all decrying when they appear in 
German. Lord Roberts, for instance, refused to re) 
gard the opinions of Bernhardi ‘‘ with any feelings ex-| 
ept those of respect;’’ Mr Homer Lea says, “ the| 
yrutality of all national development is apparent, and| 
we make no excuse for it;’’ and Mr H. Wyatt, in an} 
article which the Nineteenth Century printed twice, | 
declares that ‘‘ armaments are the reflection of the| 
national soul: the immense naval and military strength| 
of conditions | 
better than our own.’’ Colonel Maude, by no means} 
vanced militarist, writes, ‘‘ War is the divinely | 
appointed means by which the environment may be ad-| 
iusted until ethically ‘fittest’ and ‘best’ become | 
writers, including Major || 


{ 
} 
i 


Germany is the reflex of moral and social 


an a 


‘? 
’ NVemnn 
IOTIV ITMOUS, 


Other 
Stewart Murray, are quoted to show that Prussianism| 


is a very widespread disease. 








BOOKS RECEIVED. 
War and Lombard Street. By Hartley Withers.|) 
(London) Smith, Elder and Co. 3s 6d net. } 
The Political Thought of Heinrich von Treitschke. By} 
H. W. C. Davis. (London) Constable and Co.| 

6s net. 
Lhe British Emprve and the United States. 
Dunning. 


By Wm. A. 
With an Introduction by Viscount)) 





Bryce. (New York) Charles Scribner's Sons. 
$2 net. 

Carnage by Railway. By Henry W. Disney. Fourth || 
Edition. (London) Stevens and Sons. 7s 6d. 


| 
| 


Chiffons de Papier. Ce qu'il faut savoir des Origines de la 
Guerre de 1914. By Daniel Bellet. (Paris) Librairie 
Plon-Nourrit et Cie. 50 centimes. 

Ventilation of Farm Buildings. By J. H. Grisdale and 
T. S. Archibald. (Ottawa) Department of Agn- 
culture. . 

The Duty of Canada at the Present Hour. By Hentl 
Bourassa. An address meant to be delivered at 
Ottawa, in November and December, 1914, but 
twice suppressed in the name of “ Loyalty and 
Patriotism.” (Montreal) Imprimerie du “ Devoll. 

Manual of Statistics Relating to the Federated Malay 
States, 1914. (Kuala Lumpur) Government Print: 
ing Office. 25 cents. : 

The Canada Year Book, 1913. (Ottawa) J. de L.1 ache. 

Official Year-Book of New South Wales, 1913. John B: 
Trivett. (Sydney) Bureau of Statistics. 

Journal of Political Economy, January, 1915. (London) 


Cambridge University Press. 1s 8d, post free. 
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January, 1915. 
Longmans, Green, and Co. 5s. 
A very good number with a remarkably bold and striking 
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The Edinburgh Review. 


(London) 


article by the editor on the Press Censorship. 


February, 1915. (London) 
Contemporary Review Company. 2s 6d, 
February, 1915. 
Williams and Norgate. Is net. 


(London) 


Lloyds Bank, Limited: “Its History and Progress. (Lon- 


don) Lloyds Bank, Limited. 
Edited by Joseph 
Davies and C. P. Hailey. (London) Financial 


Times. tos net. 








NEW LOANS AND NEW COMPANIES. sm 
The new issues of the current year and date of 


opening of the lists have been as follows :— 


Total First Further 
Nominal Cash Payment Lia 
Capital. Subscription. Thereon bility. 
£ £ £ 
Amount preé usly recorded. ‘a ea 558,100 


ISSUES OF THE WEEK— 
Java Rubber Plantations, 8 % 


lst Mt. ¢ v. Deb. Stock, at 
par Jan. rere rs. eee 15,000 ° 15,000 .. 1,875 “* 13,125 


National ba { South Africa, 
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| BRADFORD DISTRICT BANK, LIMITED. 
GROWTH OF THE BUSINESS. 


TI | general meeting of the shareholders in the Brad 
ford | ct Bank, Limited, was held, on the 27th inst., at the 
Great Northern Victoria Hotel, Bradford, Sir Prince Smith, | 
gart., chairman of the board of directors, presiding 

The ral manager (Mr Albert E. Lewis) having read the 
notice the meeting and the report of the auditors, 

The Chairman moved that the report of the directors and 
Statement of accounts presented to the meeting be received and 
adopted, and in calling upon the deputy-chairman to second 
the resolution, he said :— 

As everyone here knows, Mr Illingworth takes a very kee 
interest in all matters relating to finance, and parti aaene that 
side that is closely associated with the trade of the West Riding 
We, his colleagues on this board, have been ein to witness 
the services which Mr Illingworth has been able to render to the 
trading community at large during a time which will probably 


prove to be the most serious and difficult this country has ever 
experienced. 1, therefore, felt that it would be of special in 


t } 6 1] + , ; | 
‘erest 1 Mr Illingworth this year addressed you, and I am 


Very grateful to him for having undertaken this work in my 


Mr Albert H. Illingworth, deputy-chairman, in seconding the 


adoption of t » > . 1 e twac - aticefacrti me 7 
f the report, said: It gives me much satisfaction to lon the Continent were unfavourable, especially in Germany, 


say that the business of the bank has shown during the past 
year considerable growth. From the balance-sheet you will 
have observed that there are increases in various directions. The 


amount of paid-up capital remains the same at £344,000, and the | 


feserve fund, with the proposed addition of £10,000, will 
@Mount to £310,000. There is an increase of some £238,000 in 


Current and deposit accounts, which stand at upwards of 
£5,712,000. 


LIQUID RESOURCES. 


On the other side our liquid resources, consisting of cash, 
Vestments, and bills, amount to over £ 2,784,000, duudian ta an 
increase of over £92,000 as compared with the previous year. 
You will obse ‘rve that amongst the investments there is included 
War Loan. Along with other banks, we subscribed an amount 
*qual to 10 per cent. of the current and deposit accounts of the 
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bank. 
national burden in carrying on the war, but were investing your 
money in the best security in the world, 
were assured of your wholehearted approval. Our loans are 
more than £161,000 up at over /£ 3,486,000, 
advances to the trading community. Full provision has been 
made as usual for bad and doubtful debts. In respect to the 


/-79,866, from which an interim 


| on interim dividend paid in July 
dividend of ss 6d per share, or at the rate of 133 per cent. 
, annum (less income-tax), which will absorb £21,679; and the 


In this matter we were not only taking our share of the 
in which policy we 


reflecting increased 


evenue account, the net profits show a contraction of £3,491 at 


the figure of £66,752, which, together with a sum of £13,114, 


yrought in from last account, shows a disposable balance of 
lividend of ss 3d per share, 


free of income-tax—amounting to £22,575—was paid for the 


st half of the year. From the balance now available, your 
lirectors recommend the payment of £1,599 on account of tax 
last; the payment of a final 
per 


appropriation of £10,000 for the reserve fund, making that 


fund £310,000, and £2,000 for the officers’ pension fund, leaving | 


/ tt 


22,013 be carried over to the next account. 


DIVIDENDS LESS TAX 


Your directors decided, in view of the exceptional circum 
tances brought on by the war, and the consequent increase in 


} 


} + * hie } Y , ‘ . } ' . 
national taxation, that the time had arrived to adopt the pol icy 


of other similar institutions in paying the dividend less tax, as, 


9304 Shares, at £11 10s part from other advantages, the shareholders would thereby be 
Jan. 2 seadaunineds .. 106,996 .. 106,996 ' a oe 
— = bk ae east a better ab to appreciate the value of the return they obtained 

ze 121,996 .. 108,871 .. 13,12 from their holdings in the bank In recommending an increase 
Tota! of ibseription to date | Total offered for subscription for th f 3d per share in the dividend, the directors felt, having re 
in — whole year . ; ? ° 
1915 as ' £680,096; 1914 ..ccccce- eseseees. £512,522,633 | gard to the conservative policy adopted for some years in the 
1914 isuuea : 9,118,141 Perr eeccee 196,556,985 ma? ’ . ‘ hetandino . , ; , 
1913 ag. NL “TE euindicteaeaccoseens 210,105,156 | ™4 ; thi twithstanding the war it was 
191: BUSUNOR| «RUBE dntcccccccotsces . 191,596,405 y j ‘ increase approximating the amount of tax 
191! cuba vee 20081150) 1910 cccccccccccccccess 267,408,380 | 5 a da ee ' i ' 
eee seccese B4G54,005 | BSOD cccccccccccccccc..  178,000900 ha paid for the corresponding period in 1913 should 
% made I ' 1. Accordingly, if the tax paid for the 
harcholders for the half-year ended December 31, 1913, was 
, } , ’ , lded to the livide then paid, we should get cs 2d plus 
Orders for the publication in these columns of the reports , ividend then paid, we should get 5s 3d plus 
of Company Meetings should be addressed to the Reporting | 15 2 t §s 64d pe hare, or slightly over 137 oi r 
Manager of the ECONOMIST, 3 Arundel street, Strand, ent. per annum, as compared with ss 6d, or 133 per cent., ar, Cc 
London, W.C \ re imended for distributioz 
DEVI LAT INVESTMENT 
»y V1islol ha bee l ‘ ] out I \ nue !f the dept ( it 
COMPANY MEETINGS, &c. Provision has been made out of revenue for the depreciation 


f investments, calculating their value at a lower figure than 
that quoted on the closing day of the year, which course we 


felt would meet with your entire approval. We hold no invest 


ents the interest on which is in default I should tell you 
ilso that full provision has been made to cover contingent lia 
bility which the bank has undertaken in connection with the 
guarantees given on behalf of tain of its cust f in respe 
| to the facilities obtained by them from the Foreign Trade } 
Debts Committee In making this provision the directors do 
not contemplate any loss, but they take this step to be assured | 
that full provision has been made in respect to any guarantee 
given in this direction. I shall, however, have occasion to 
refer to this subject later 
THE YEAR rRADI 
In any review of the condition of trade during the past year 


the outstanding feature must be the war in which Great Britain, 
France, Russia, Belgium, Servia, and Montenegro are engages 
igainst Germany, Austria, and Turkev. Everything else sinks 


into insignificance in its effect on the ultimate course of trade 


for the vear It is, however, of interest, and necessary in any} 
record for the year, to consider briefly « mercial and indus 
trial conditions during the seven months before the outbreak 


of war, and afterwards the effect of the war on the last five 
months of the year. With the opening of the year, as was 
mentioned to you when we last met, there were not wanting 
signs of falling off in certain directions. Economic conditions 


which country had suffered owing to stringent monetary con 


| ditions, heavv national expenditure, and unemployment, fol 


lowing the Balkan war. Now during the first seven months of 
this year a slight decline seemed to have set in in our national 
trade, for the trade returns disclosed a fall cf over £5, 200,000 
in imports and over £4,000,000 in exports for the period, the 
diminution being reflected in a slight increase in unemployment, 
particularly in June and July. 

TRADE PROSPECTS. 


As far as this district was 
uncertain and difficult. With the opening of the colonial wool 
season our importers found prices largely affected by Con 
tinental buyers, mainly from France and Germany, and in 
Yorkshire buyers showed great reluctance owing to the harden 


concerned trade prospects were 
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ing of prices, which they felt was not warranted by the con. | indicative of considerable reluctance of the market to pur. 


ditions of trade at home. In the earlier months spinners and 
well 


found 


manufacturers were not employed, and consequently 


combing establishments business none too prosperous. 
Considerable increases were made in the shipments of wool to 
the United States of America, particularly in medium cross- 
breds, tending to make it more difficult for the home consumer, 
who found the prices of the raw material quite out of keeping 
with the prices he was able to secure for his productions. The 
total importation of colonial wool into Europe and America 
for the year 
£,48,000,000. 


the previous year, and in value 


amounted to 2,831,000 bales, or, in value, over 
00 bales over 
latter 
increase being partly obtained owing to the estimated average 


price which each bale realised disclosing a rise 


In bulk the increase represents 50, 


about £2,000,000, the 


of 3 per cent. 


for the whole year. 


EFFECTS OF THE WAR. 
With the outbreak of the war in the early days of August 
Bradford was thrown into a state of alarm. Prices fell, the 


trade being faced with the double difficulty arising from im 


mediate stoppage of shipments to our best customer, Germany 


and also to Austria—and from the knowledge thi 


from those ¢ 


it remittances 
held 


regarding the possible serious stoppage of machinery, following 


yuntries would at once cease. Fears 


were 


large cancellation of orders in the hands of both spinners and 


manufacturers. Fortunately, however, though pusiness 


con 
tinued for a time difficult and very uncertain, machinery was 
not stopped to any serious extent, largely through the exercise 
of a considerable amount of public spirit by many employers. 
In the early days of September the depression in trade was 
probably at its worst, when the Government issued some 
orders for military uniforms, which resulted im 


o 
ips 


large 
nediately in 
< complete transformation. Spinners and manufacturers whose 
machinery was suitable for the trade soon found orders in 
| abundance, and in many directions night and day work has 
been the rule. At the close of the 


show a reduction of 


year we find merino wools 
but fine 
and medium crossbred 35 per 


some 10 per cent. in and 


coarse crossbred are 25 per cent. 


rice 
price, 


} cent. dearer as compared with the corresponding period in 1913 


In other sections of trade in the West Riding, mills have beet 
kept running during the latter part of the year at very high 
pressure, particularly where Army orders could be executed. 
Many engineering works, boot manufacturers, and also woollen 
manufacturers in Leeds and the surrounding 
makers-up of military uniforms are 


and 
orders for 


districts, 
full up with 
some considerable time to come. 

In Huddersfield the fancy worsted trades suffered at first a 
great shock through the outbreak of war, the outlook in that 
section being regarded for a time as exceedingly grave. But 
now mills are very largely employed with Government orders. 
Manufacturers are also very busy with clothing orders which 
in more normal times would have gone to France and Germany, 
and it is anticipated that owing to the present position of manu- 
facturers in those countries there will be employment found 
for English manufacturers quite apart from the requirements 
for military purposes. Our spinners also are reaping some 
considerable advantage by the inability of the French and 
German spinners to supply yarns for the hosiery manufacturers 
in the Midlands and in Scotland. Under normal] conditions 
about 75 per cent. of the yarns imported from these countries 
is used in this trade, and it is anticipated that such spinners 
as are particularly equipped for producing these yarns will 
secure a good market for their goods for some time to come. 
In speaking thus hopefully of the future it is on the assump- 
tion that the trade will obtain an adequate supply of dyewares, 
otherwise one of the finest opportunities the traders have had of 
developing on new lines may be lost, apart from very serious 
losses being experienced in those departments of the trade which 
had been carried on for many years past. 


THE MONEY MARKET. 


In the money market the year opened with the Bank rate at « 
per cent., from which it fell, with two intervening changes, to 
3 per cent. on January 3oth. It remained at 3 per cent. until 
July 30th, when it rose to 4 per cent., then to 8 per cent. 
on July 31st, to 10 per cent. on August 1st, being reduced to 
6 per cent. on August 6th, and to 5 per cent. (at which it has 
since remained) on August 8th. The average rate for the whole 
year was {£4 os od per cent., as compared with £4 15s sd for 
1913, and the average rate for three months bank bills £2 17s 8d, 
as compared with £4 7s sd. Notwithstanding the low rates 
ruling for the finest paper, the rates for trade paper have been 
comparatively high. The lowest figures quoted during the year 
since the outbreak of war were 4%—s per cent., which is 
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| and resulting in a complete collapse in the foreign financial 
| centres. The American exchange rose to nearly $6 to the £ 
| and the London Stock Exchange closed for the first time in its 





| carried out. 


| under normal conditions, and we are pleased to record that 


| bills were freely discounted by this bank in the ordinary way, 


(January 30, 1915. 


bills outside the finest quality. It would be impossible in the 
time permitted to address you, to deal at all adequately with 
the various phases of the movements in the financial world tiers 
the outbreak of war, but I will endeavour to rey 


; ; ; iew briefly the 
main factors, in so far as they particularly interest you as 
shareholders of this bank. 


MONETARY CRISIS. 


I have already stated the Bank rate moved up to 4 per cent 
on July 3oth. It is now interesting to recall that as late ae 
July 2oth last the quotation for three months fine bills Tuled as 
low as 2'{ per cent. It gradually rose from this figure to 2y 
per cent. on July 24th, the day of the Austrian ultimatum to 
Servia. On the day following the money market became de. 
moralised. Consols fell to 73%, and again on Monday, 


July 27th, to 7214, the position growing more critical daily 


history on the evening of Thursday, July 3oth. Consols were 

then down to 69%, and the closing quotations for Stock Exchange 

securities showed, according to calculations recorded in the 

Bankers Magazine, a depreciation of over 5 per cent., as com. 

pared with the prices ruling at the opening of the month. 
DISCOUNTING AS USUAL. 

In this connection it is of interest to Bradford to recall that 
the fourth series of the London wool sales had opened on July 
7th, and the prompts were due to be paid for the delivery of 
wool to Bradford on July 21st-August sth. Your directors 
decided that, notwithstanding the crisis in the money market, 


ill purchases made at the London sales should be financed as 


during the greatest crisis in the history of British commerce, 


and not one bill was refused during that week which would 
have been discounted in ordinary times. The ban! 
its branches did not allow the crisis in any way t 


its discounting facilities. 


throughout 
interfere with 
In fact, the most particular instrue- 
tion was given that credit facilities were not in any way to be 





restricted, and up to the last moment of closing of business on 
Saturday, August 1st, we continued to discount freely for all 
our customers, and in other ways continued credit facilities for 
the purpose of trade. It is important that emphasis should now 
be laid on this point, for your directors feel that the time of 
greatest trial was before the Government came to the rescue with 
their emergency measures, and not afterwards, when arrange 


ments for increased currency and for a moratorium had been 


Following the week of financial crisis—on Monday, August 
srd, the Government announced that the Bank Holiday would 
be prolonged up to and including Thursday, August 6th, and 
the first emergency financial measure adopted was a proclama- 
tion dated Sunday, August 2nd, granting one month’s grace 
to the acceptors of all bills accepted before August 4th, followed 
by a further proclamation granting a general moratorium, under 
which, subject to certain exceptions, a month’s grace was allowed 
for the payment of debts. This proclamation covered balances 
due to and by customers of banking institutions, and in this 
respect was at the time a measure of great importance to 
bankers. Following this measure, in conjunction with other 









banks throughout the country, new accounts for customers carry: 
This action created, not un- 
naturally,a fear in some quarters that the banks were making & 
profit by the procedure, but I have to tell you that in no case 
was any customer subjected to any loss, and in all cases cus 
tomers’ balances were held available for business purposes, and, 
indeed, considerably increased facilities were granted for the 
purpose of trade. The general moratorium extended until 
December 3rd, but we, along with other banking institutions, 
amalgamated our accounts in the month of September. 

I think it would be of interest to you if I gave some par- 
ticulars as to the working of the bank during the days imme 
diately preceding the outbreak of war, and covering the business 
days during the week war was declared—that was, from the 
closing of business on Saturday, July 2sth, until the closing 
of business on Saturday, August 8th. At the close of business 
on July 2sth our customers had with the bank on current and 
deposit accounts slightly under £5,600,000, and the amount + 
advances was £3,500,600, whereas at the close of business “ 
Saturday, August 8th, the amount due to customers had im 
creased to £5,700,000, and the bank had increased its advances 
to customers to £3,760,000. The amount of bills discounted for 
the week ended August 1st exceeded by 22.94 per cent. ben 
amount of bills discounted for the preceding week ended July 


ing credit balances were opened. 
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results of the working of the bank gave your board 


octh. These 
5 itisfaction, as reflecting the standing of the bank 


the utmost Sé< 


amongs 
of great crisis. 


t its customers, and a proof of its usefulness in a time 


BILLS ON ENEMY COUNTRIES. 


you will doubtless have observed many references to the out- 
standings of exporters in Germany, Austria, and Turkey. 
Now, I want to tell you that your board have very carefully 
considered, where necessary, the position of its customers who 
have interests 1n this business, and they have made what they 
consider suitable provision for any risk which they consider 
the bank is running. Furthermore, as to the bills drawn on 
houses situated in Germany, Austria, and Turkey upon which 
advances had been made by the bank, it so happens that the 
total amount of these bills on August 1st was the lowest held 
for some considerable time, and they did not exceed 1.36 per 
cent. of the total amount of the bills current of the bank as 
on August 1st—a sufficient indication, I think, of the small 
proportion of this class of business on the outbreak of war. I 
think I have dealt at sufficient length on the details of the 
working of the bank, but I might add that, owing to the excel- 
lent organisation of our foreign department, with its agencies 
in all parts of the world, we have been able to provide facili- 
ties to the great advantage of our customers, who, owing to 
the high rates of exchange, found it desirable to leave their 
moneys with our agents until the rates had improved; and in 
many other ways the department proved a great help in facili- 
tating the business of our clients. I should also tell you that 
the general business of the bank made progress in many direc- 
tions, the number of accounts, beth current and deposit, show- 
ing considerable increases as compared with December 31, 
1913. 

USE OF BANKERS’ FUNDS. 


As you are all aware, there has been during recent months 
a great deal said and written—probably never more—on the 
subject of the utilisation of banks’ funds. This is, perhaps, 
not surprising when we realise how vital to the well-being of 
a commercial community is the circulation of capital, and with 
the shock which credit experienced on the outbreak of war the 
dificulty of the trader would only be accentuated if, added to 
his other troubles, undue restrictions were forced upon him by 
those who controlled the wherewithal for him to carry on his 
business. Your board, therefore, felt that it would not be in- 
appropriate if some reference was made to this subject at its 
annual meeting. Amongst many articles written there is one 
to which I should particularly like to refer, and that is the one 
that appeared in a recent issue of that excellent trade journal, 
the Engineer, when, in referring to the part the banks had 
played in the past in building up large industries, it used the 
following words :— 

“They (that is, the banks) realised that their own success lay 
iN promoting the industries which were carried on in their 
immediate neighbourhood by their own customers.’ 

Now, these words describe in very clear language the object 
which the founder, of this bank had in its establishment, and 
Iam here to say, in the name of your board, that that object 
has never been absent from the minds of the directors since the 
éstablishment of the bank. I think the District Bank can justly 
claim to have been associated with the prosperity of this im- 
portant centre of the West Riding, its funds during the past 
half-century having been used not only to the advantage of 
its customers and shareholders, but also of the community at 
large. 

We, the members of your board, claim to know the needs of 
our own locality—the conditions of its markets, its prospects, 
and its people, and we, therefore, apply our knowledge and 
resources accordingly, leaving alone the varying financial and 
other interests, which are outside our sphere, our interests, and 
our duties as directors of your bank. 

EMERGENCY MEASURES. 

I have referred earlier in my address to the emergency mea- 
sures of the Government. I should also remind you of the Cur- 
a? and Bank Notes Act, under which provision was made for 
ce of Treasury notes. Arrangements were made to supply 

¥ notes to the joint stock banks to the extent of 20 per 

Cent. of their liabilities, by which means additional currency 
Was placed at the disposal of the banks to the extent of 
£ 200,000,000, by which means confidence in the capacity of the 
ado the necessary currency was fully confirmed. 
tien € returns the banks at one time utilised this 
nding 2 Ce of £6,000,000 sterling, but the balance now 
portion, Pee a ing due by the banks, is of insignificant pro- 
: re 1s no liability in this respect in the books 
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of this bank. At the same time, I should tell you that, acting 
from purely patriotic motives, we are incurring very consider- 
able expense in the matter of carriage and insurance of the Trea- 
sury notes (which, unfortunately, have to be obtained from 
London) so as to conserve the gold, the surplus of such gold 
from time to time being paid in to the Bank of England. 

It is important that particular care should be taken to make 
this quite clear. As a matter of mechanical working, it is 
much more expeditious to pay out gold, and in various ways 
the handling of Treasury notes increases labour. We, however, 
take pleasure in the work, knowing that it is essential in national 
interests. It is to be hoped, however, that before long the Bank 
of England may provide some means whereby the expense of 
obtaining the notes from London may be to some extent reduced. 

A second measure I should refer to is the Courts (Emergency 
Powers) Act, which has proved, and will prove, a very useful 
measure in so far as it will cause creditors to extend considera- 
tion to debtors who may be unfortunate, through circumstances 
beyond their control, and arising from the war. 


OUTSTANDINGS OF EXPORTERS. 


A third measure—the last one I propose to refer to—is the 
measure for applying relief to exporters with outstanding debts 
abroad. This is a measure in the consideration of which a 
great amount of time was taken up by the Government and those 
whom they called in to confer with them, and it was intended 
that it should afford considerable relief to export merchants. 
One distinct feature of this measure is that the facilities granted 
are to be available until either the expiration of the Courts 
(Emergency Powers) Act, or 12 months after the termination of 
the war, whichever happens first. Now this is a matter 
naturally of considerable importance to merchant houses, bearing 
in mind the great uncertainty as to the length of this war. Such 
merchants as are taking advantage of it will know that their 
advances being made under definite conditions are not liable to 
be called in before the time appointed. In some degree ad- 
vantage has been taken of the measure by a few customers of 
this bank, the bank giving the necessary guarantee to the extent 
of 25 per cent. of the ultimate loss, if any, in the total amount 
advanced by the Government, and full provision has been made 
by the bank for this responsibility. It is, however, to be 
appreciated that the success which may attend this measure will 
largely depend upon the manner in which the arrangements pro- 
vided by the Government are being carried out. Speaking, 
however, of the emergency measures on the whole that have been 
passed during recent months, it is only right that we here should 
acknowledge the services which the Bank of England have ren- 
dered to the nation in the administration of the measures in 
which they have been directly concerned. In closing, Mr 
Illingworth referred at some length to the National Trade and 
Clearing House Returns for the past year, and to present and 
future trading conditions. 

The resolution was unanimously adopted, the appointment of 
Mr William Watson to a seat on the board was confirmed, and 
Messrs Grosvenor Talbot and James Bairstow were re-elected 
directors. 

The auditors (Messrs J. A. Heselton and Son) were reap- 
pointed, and the usual vote of thanks to the directors and staff 
having been passed and acknowledged by the general manager, 
the proceedings then terminated. 


WEST YORKSHIRE BANK, LIMITED. 
SATISFACTORY RESULTS. 


The eighty-fifth annual general meeting of the shareholders 
in the West Yorkshire Bank, Limited, was held, on the 27th 
inst., in the Lecture Theatre of the Halifax Literary and Philo- 
sophical Society, Halifax, Mr James H. Howarth, J.P., the 
chairman of the board of directors and general manager of 
the bank, presiding. The directors supporting him were :— 
Messrs Gamaliel Sutcliffe, J.P., John Hoyle, J.P., Richard 
Moore, J. H. Kaye, J.P., William Foster, J.P., Robert Whit- 
worth, J. H. L. Baldwin, J.P., and Joseph Blamires, J.P. 

The Chairman at the outset alluded to the death of the late 
chairman of the bank, Mr Alfred Sykes, J.P., and expressed 
in feeling terms the loss sustained by the bank. He then moved 
a vote of condolence with the family, which was carried by the 
shareholders present standing. 

The secretary, Mr G. W. H. Bennett, having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report, balance- 
sheet, and auditors’ report, said: I have now to present to you 
the balance-sheet and run through the principal figures. On the 
debt side the capital and reserve fund remain the same— 
£400,000. It is satisfactory that the bank should have been 
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E exchange are £60,000 more, this item having been well main- 
| 
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crease much 
During 1914 th 
1 
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able to provide for the large depreciation in se urities 
cent vears without having to apply to the reserve fund. 
amount due on current accounts and deposits, £6,461,000, shows 
the substantial increase of £470,000, and indicates the continued 
growth of our business. (Hear, hear.) On the credit side the 
cash on hand and at call is £1,105,000, £250,000 more than last 
year. The directors have deemed it well to strengthen the cash 


THE 





in re- 


‘he 


reserves in these times. The investments are £823,000, com- 


a Te 
pared with £703,000 a year ago, am increase of £120,000. Bill 


tained, notwithstanding the interruption in business. Ad- 
vances on current acceunts and loans are about £20,000 more 

. . The 
than last year—{4,428,000, compared with £4,407 ,000. Th 
turnover of the bank has of course, steadily risen with the grow- 
ing business, 


above the average. (Applause.) 


ie turnover fell off in the early part of th 


year, and sharply immediately war broke out, and continued 


during August and September. 


to d 


It then began to recover, and 


ntinued » so all along, and it gives some indication of 


existing conditions in our area as to volume of business w hen 


total 


less than in 1913. The balance-sheet figures exceed 


| : : eo : — : 5 
| I say that the final total turnover in 1914 was only 2.6 per cent. 
now 


ame eia . 
miiiions. 


PROFIT AND LOSS 


ACCOUNT. 


forward 


~ 


(less the £1,128 you voted to the staff by way of bonus at the 
|last general meeting) makes the amount at disposal £71,195 


interim dividend of 10s 8d per share was p 


Lid in August, 


subje ion of income-tax; the odd 8d per share 


t to deduc given 
intended to recoup the shareholder 


aving ¢t 





seven 

| The net profit for the year is £65,073, and the carry 
i. | 

i 

i 

| 

} 

| 


for having to pay the tax. The directors now propose to pa 

i dividend of 16s per share, subject to deduction of tax. (Aj 

lause.) The effect of this is to pay by way of dividend 
| amount sufficient to cover the tax payable before the war, but | 
| not the increases cons quent upon the war. The board recon 
= that Consols, which have always appeared separately in 
| the balance-sheet, should be taken at the official minimum price, 
| and provide £7,500 accordingly. The carry-forward will thus 
| be £10,362, compared with £6,121 last year. 

BUSINESS OF THE RIDING : ENORMOUS DEMANDS. 
As to the general situation in our Riding, we may, in the un- 


paralleled circumstances, be well satisfied. West Yorkshire 
being a producing area for so much material required for war 
purposes, both for our own Government and for our Allies, is as 
well off probably as any part of the country. The abnormal de- 
mands upon certain industries have 
damage to others caused by the war. 
earnings have been n 
upon allied trades, 


degree for all. 


helped to mitigate the 
Employment and wage 
1aintained so as to reflect advantageously 


and eased the situation in greater or less 


GOVERNMENT ACTION 
The bold and sagac 


with the financial 
(Hear, hear.) 


PRAISED. 
ious steps taken by the Government to deal 
position deserve the fullest recognition. 
They called into counsel the best advisers they 
could think of, without thought of party, with results that have 
justified the wisdom of their action. Government departments 
have also taken counsel with leading practical business men on 
matters of detail in organisation, with good results, which will 
be even more effective and useful as the practice is extended. 

I now beg to move that the report, balance-sheet, and auditors’ 
report now presented be and are hereby received and adopted at 
this meeting. 


Mr John Hoyle, J.P.: I have pleasure in seconding the adop- 
tion of the report and balance-sheet. 

The Chairman: Has anyone any questions to ask before I 
submit the resolution to the meeting ? 


No questions were asked, and the resolution was cordially 
adopted. 


VOTE OF THANKS TO THE DIRECTORS. 


The Right Hon. J. H. Whitley, M.P.: Mr Chairman and 
gentlemen, I have been charged with the pleasant duty of moving 
the following resolution: “ That the best thanks of this meeting 
be given to the directors for their efficient services during the 
past year.”’ I am quite sure that we all appreciate very deeply 


the words in the annual report, or in the speech of the chairman, | 


referring to the great loss that we have sustained, losing first 

Mr Whiteley Ward, then, so recently, Mr Alfred Sykes. I ven. | 
ture to say that we are fortunate indeed in finding that the | 
directors have been possessed of such wisdom as to place the | 
present chairman at their head. (Applause.) Ever since Mr | 
Howarth came amongst us in Halifax, we have had a growing | 
appreciation of his abilities as a business man as well as of 


ECONOMIST. 


and the year 1913 was a record, showing an in- 
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el 
He came to us with & name 
with a_ reputation in the worlg 
we particularly 
with an Unusually wel}. 
of head—(t 


and (hear, hear) 
service, we have found him one of 


the very most valuable of all our citizens, and long ago we 
| have taken him practically as a Halifax man, with all that 
|means to us. (Applause.) But, in addition to the Personal 
feelings which have animated us, we have also, long ago, learnt 
| to know his qualities as a business man, and the fact that the 
bank will have, I hope for many years to come, his sound advice 
| at its head will give confidence not only to those who are in. 
| terested in the bank as shareholders, but, even more im rtant 
than that, to the great business community of Halifax, The 
speech of the chairman, in its modest terms, hardly conveys a 
full view of what must have been the difficulties of bank direc. 
tors during the last 12 months. We have all followed with ip. 
terest and appreciation the way in which they met the extra. 
ordinary position on the outbreak of war—the way t 


: , ; they gladly 
er rated with the Government in order to carry the country 


| his qualities as a Citizen. 
| redolent in 
| of science, 
in Halifax 
balanced 


that, 


literature, 
but 


as a 


perhaps have 
public citizen, 
alliance of heart 


in public social 





over those few days and weeks of danger, and we, I am sure, 


can heartily congratulate them and the Government on the way 
| in which those difficulties were surmounted. (Hear, hear.) The 
| fact is, I think we may say, that the crisis through which the 
financial world has passed will, to some extent, lead 


ad to a new 
view of the duties of bankers; a view perhaps that existed 
| amongst enlightened bankers before, but certainly will be 
emphasised after the recent events. I mean this: that the basis 


ue banking is co-operation rather than usury. 


That is to 
say, that when we talk, as we sometimes do, of the need of land 
banks and business banks for the assistance of industry, 


we are only trying to reach out to something which we already 
ought to have in these local banks, whose directors are gentlemen 


| 
| 
| 
| 
ot tr 
| 
| 
| 


W know the needs and the possibilities of the district. I 
hope it will be more and more the case that these banks which 
| maintain their local character and do not allow mselves to 


be swallowed up—I hope these local banks wil! maintain and 
justify their character; that their first concern 

their shareholders so much as the interests of the 
the district in which they serve. 


is not really 
ndustries of 
For my part, I will be quite 
ready to see less endeavours made to pay the highest possible 
dividend on the part of the local bank, so long as it is all 
the time doing its best not merely to maintain but 
the local industries. (Hear, hear.) Particularly 
war—and, indeed, after the war—it will be more than ever 
the case that there will be new requirements. There will be 
young men coming up with brains and ability to develop new 
industries, and I hope a bank like this, and all other local 
banks, will courageously put themselves to assist the develop- 
ment of new industries in that way. Yes, and even at certain 
risks. That is the very object for which we have these local 
boards of local gentlemen in our banks, because they can judge 
the character and estimate the risks to be run, and we shall 
not blame them for taking reasonable risks, provided it is with 
the one motive of increasing and developing local industries. 
(Hear, hear.) We have, I believe, in our directors, who have 
now served us again for another year, a body of gentlemen 
fully capable—and, I believe, also desirous—of carrying out 
these ideas. It is well that they should have the nfidence 
of the shareholders in supporting them in that kind of policy, 
and I am sure that the resolution that we give them our thanks 
for their services during the last 12 months will meet with 
hearty approval from everybody. We are glad, Mr Howarth, 
to take this opportunity of congratulating you, besides thank- 
ing you for your services, long now, rendered to the bank. We 
congratulate you on your promotion to that chair, and hope you 
will long be able to give us the good service you have always 
rendered. 

Alderman F. Whitley Thomson, J.P., in seconding the resolu- 
tion, called attention to the fact that business and banking 
were Closely allied, and proceeded to urge the importance of 
co-operation, not only as bankers, but also in different trades. 
In this way they could show a face against the common enemy 
—the foreigner. He did not think when the war was ove! 
that they would have a great deal to fear from foreign com 
petition if they put their house in order, and one way to do 
that was by sinking their differences and co-operating together. 
Another way banks could help trade in addtiion to the ways 
suggested by Mr Whitley was by opening up foreign agencies 
in centres like Paris, Petrograd, and so on. 

Mr J. H. L. Baldwin, J.P., in acknowledging a unanimous 
vote, assured the meeting that, besides being a profit-making 
concern, the bank directors always had before them the interests 
of the industries. They did not consider themselves just # 
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those two d 
ope or the other. 
ELECTION OF DIRECTORS CONFIRMED. 


hine for usury ; they felt they had duties to their customers 
ii macpine 2 “ers 2 ‘ : . 

| - well as to their shareholders, and they tried to balance 
\* uties so that they were doing no injustice to either 
i 


The confirmation of the appointment of Mr Joseph Blamires, 
p,, as director was moved by Mr G. H. Fox, seconded by 
Mr J. F. Hirst, and unanimously agreed to. 
Mr Blamires suitably responded. 
Alderman E. J. Crossley moved that the election of Mr J. H 
Howarth, J.P., as a director of the company, in addition to 
|| his existing office of general manager, be confirmed. He thought 
it would be difficult to find any gentleman more qualified for 
the position than Mr Howarth, and the board had displayed 
ound judgment in their election of him to that body. 

Mr J. H. Wilkinson seconded the resolution, which was 
passed with great cordiality. 


MR 


ot 


MOWARTH'S ACKNOWLEDGMENT. 


in response, said he was sensible of the honour 
conferred upon him when he was taken on the 
in the bank, and when he was 

hief concern was what would the 
ind the general public think about 
The directors were good enough to say that 
» doubt that the opinion would be favourable on that 


Mr Howarth, 
ll that had been 
li board, after 15 yei 
| asked to fill the chair. 


104 
ana cust 


ars) service 


His 


mers 





| shareholders 
the appointment. 


they had n 


point. He was much gratified that morning to note the cordial 
wey in which they had nfirmed the action of the directors. 
|and he was very much obliged to the gentlemen who had spoken 
so kindly of him. He should just continue to do the best he 


ould in the service of the bank, and in that respect, so far as 
his health and strength would admit, business would go on as 


| usual. (Applause.) He looked confidently to the continued sup 
port of the sh Iders and customers of the bank, and hope: 
they would give effect to their kindness to him that morning b 

| seeing that t} £ 1 old bank was no worse off because the 
directors and the shareholders had agreed to put an old servant 


land manager on the directorate and in the chair. (Loud 
| applause. ) 
FORMAL BUSINESS. 

| Mr A. Whitworth (Huddersfield) moved the re-election as 


directors of the company of Mr G. Sutcliffe, Mr Wm. Foster, 


jand Mr J. Blamires. 

Mr J. 
| unanimously. 

Mr G. Sutcliffe briefly returned thanks. 

The auditors, Messrs B. and E. Musgrave, were reappointed, 
jon the motion of Mr H. H. Stocks, seconded by Mr J. Bairstow 


Denison seconded the resolution, which was carried 


VOTE OF THANKS TO THE GENERAL MANAGER AND STAFF 


| Mr J]. H. Kaye moved that the best thanks of the meeting be 
|Siven to the general manager and officers of the company for 
}| their service during the past year. There was no doubt, he said, 
jthat the splendid position which the bank occupied was due in 
large measure to the untiring, unselfish, and loyal servants 
| ey had, from the general manager down to the junior clerks 


|| iNterests of the mpany had been well served by the manager 
| and staff. 


: ; , 
The resolution was carried unanimously. 


|| Most loyal. During the past six months there had been a lot of 
bg work and overtime, but there had not been a murmur on 
|| ‘We part of the staff. They had worked so readily and willingly. 


| A vote of thanks to the chairman terminated the proceedings 








NATICNAL MUTUAL LIFE ASSURANCE SOCIETY. 
| EFFECT OF THE WAR ON LIFE ASSURANCE. 


The eighty-fifth annual general meeting of the members of 
‘>hcange Mutual Life Assurance Society was held, on the 
| . inst., at the offices, 39 King street, Cheapside, London, the 

1) "0a. Mark F. Napier (the chairman) presiding. 
rsa ney and manager (Mr Geoffrey Marks) having read 
|| ‘RE Notice convening the meeting and the report of the auditors, 
oo Chairman, in the course of his speech, said ; Although 
ooo since August last has been one of great anxiety in 
ity—for the first time in our lives we have experienced a 
a and witnessed a complete breakdown of inter- 
Mal credit facilities—the‘‘ National Mutual ’’ has done well. 
Mite ae ‘ag will agree with me that the most interesting 
tion of our ¢ vapors is the paragraph dealing with the valua- 
as not o tock Exchange securities. The Stock Exchange 
pen on December 31st last, and business there even 


— 


THE ECONOMIST. 


} 


i 
| 


Mr Robert Whitworth sec nded the motion, and said that the | war. 


Mr V. W. Wanklyn returned thanks, and said the staff were | figures for the year would be unt 


} 
i 
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circumstances, the board has not considered itself justified 
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under very drastic regulations and w ith 
restrictions. The result is that all 
more or less artificial, and many are purely nominal. In 








carried on 
numerous 


now is 


qu tations are 


writing down our securities in the usual way at Decen 
last. 
VALUATION OF INVESTMENTS. 


Our investments stand, therefore, at their book value as at 


December 31, 1913, in the case of securities then owned, and at | 
cost price in the case of subsequent purchases, in accordance | 


with the suggestion made to the life offices by the Board of 
Trade. But, if the absence of reliable and accurate quotations 
has prevented us on this occasion from writing down our secu- 
rities, we have adopted the best alternative possible in 
circumstances. Our brokers have made a careful, and, I may 
say, drastic estimate of the value of our securities at December 
31st last, according to the best information available, and 
result shows a depreciation of £117,500, or less than 75 
cent. on their book values at the end of 1913. 
our liabilities at the 


A valuation of 
same date, made on our usual str 
basis of the Om. Table, with 3 per cent. interest, reveals a sur 
plus of £176,600, amply covering the estimated depreciation 
In considering this result, it is necessary to bear in mind the 


fact that it is only twelve months since we declared the 


bonus in our history—36s per cent. per annum compound—in- 
volving the division among our policyholders of a surplus of no 


less than £236,000. In view of this distribution, so recent and 


on so large a sca 


le, the further surplus which we are 1 


to show, amply covering the depreciation so far caused the 
European War, must, I think, be regarded as eminently satis 
factor 
CLAIMS OVER WAR CASUALTIES. 

De tn laim ire 10,200 ADOVE th st of IOI 3. This €xc 
due entirely to casualt ar out of the war, and | 

ke t i\ pa that th < one of t < 

1 which the life offices are helping the country to ‘‘car n” 
at the present time. Each fierce engagement of the Al! [ 
Western Europe and each loss suffered by the Grand Flee 
brings to the life offices its toll of claims. Our death cla of 
last year include a number of officers who have fal! a é 
service with the Expeditionary Force, and our p oT 
figure also in the casualty lists of the ‘‘ Formidable” and tl 


mrad 


** Bulwark.’? We do not grudge the 


us, and you may rest assured that our 


burden which falls upon 
usual alacrity in sett 
claims is not relaxed, but, if possible, 


with a policy on the life of a naval or military officer 
It is satisfactory to 1at but for these war casualti 
death claims of 1914 would have with the 


the year 1910, the lightest in any year since 1896. 


been, exception of 
This result 
is all the more gratifying in 
in the volume of our business of recent years. 
matured show an increase of £16,500 over those of 1913. This 
is a good sign, and we expect to report even more substantial 


es on. 


increases in this item as time g& There is a fall int 


new business for 1914, which is, we think, due entirely to the 
In this connection I may tell you that when hostilities 
commenced our new business was nearly £98,000 ahead of that 


of 1913—the result, no doubt, of the excellent bonus declared a | 


year ago—and there was every promise that our new bu 


isually large. 


THE FUTURE 
Doubtless the effect of the war on life assurance bus 
be much more marked in than in 1914, 
which had passed satisfactorily when the war began. I am 
.fraid, therefore, that when we meet a year hence we shall 
hardly be able to present you with such satisfactory new busi 
ness figures as we show on this occasion. Our 
income shows a satisfactory increase for the year of / 3,500, 
but this is unfortunately more than counterbalanced by the in 
crease in income-tax deducted. Realising that the pr 
investing the proceeds of a policy which has become a claim 
is a difficult one for the average policyholder who is not a 
financial expert, we are now prepared to retain the policy mo 
on deposit and to allow our members a rate of interest three 
fourths of 1 per cent. less than, and varying with, the yiel 
obtained from year to year on our own invested fund 
the year 1915 we are allowing the rate of £4 4s 7d per cent. on 
these deposits. The scheme has obvious advantages at a time 
of financial uncertainty like the present, and gives the smallest 


Igrs seven n 


biem of 


policyholder the benefit of our exceptional investment experience | 


and facilities. The past year has been an anxious one for those 
responsible for the management of our great financial institu 


tions, but I am sure you will agree with me that the ‘‘ Nationa! 


the | 


the | 
per | 


ingent | 


increased, when w re 


view of the substantial increase 
Endowments 


g Ss Interest | 
gre inter 
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The secretary (Mr J. E. Gunyon) having read the 
vening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: This 
last year we were able to pay you a 7 per cent. dividend 
to have, nevertheless, a large margin to carry forward, 








Sic elena 


Mutual” has stood the test well. In conclusion, the Chairman 







DOtice cop. 





moved the adoption of the report and accounts. 
Mr A. K.Tharp (deputy-chairman) seconded the motion, which 
was unanimously agreed to. The formal business was next 


transacted, and the usual votes of thanks terminated the pro- 





time |) 
and 
Dur. |! 


ing the year 1914, for obvious reasons, our income, like that | 
SS of other investment companies, has been reduced. Never} | 
on the actual working of the year we have earned 7 per cen. 

MORTGAGE COMPANY OF THE RIVER PLATE, LIMITED. | and we should have had a margin of £1,200 in addition, but | 
| we have taken the opportunity to write off about £1,900, tana 

the expenses of the last issue of debentures ; and, having written 

The annual general meeting of the shareholders in the Mort- | this £1,900 off, we have, as a matter of fact, reduced our | 
gage Company of the River Plate, Limited, was held, on the | forward by about £700. We leave it, however, at the substantia | 
28th inst., at the offices, 52 Moorgate street, London, Mr James | figure of £16,000. One thing I am certain of is that our income 






ceedings. 















ee ae 


a id slotline tities stents mata atte 
aan ‘GoRe! ss 3 . Ma 7 ci cs th « : _ 
joes vig : . a os 5 : sa ’ 
oars Dame ee ed 
2 @ rr ~ a " “ 
ee grain : ‘ 
ALT Yaya oT A 
3 ey oo es RR RE CE i Fae 
f i Jy ry 
poe : < 
‘igen sna 4 e rp RE REE a 


ARGENTINE CROP PROSPECTS 





} 


4 : |} Anderson (the chairman) presiding. cannot be as large in the year 1915 as it was in the yer| 

A } |i The secretary (Mr G. Proctor) having read the notice con-| 914. Under the present circumstances I will Certainly not 

| a ; it a || vening the meeting and the report o the auditors, | attempt to prophesy to you what our income, or what our divi. || 

| . | ‘ ; rhe Chairman, in the course of his speech, said : The accounts | dend, is going to be this time next year. I would, however, 
: ; i p 



















| 
| 
“ | oe we submit to you to day show a slightly decreased amount of remind you that we have that £16,000 balance which 1 havel 
4 a profit as compared with the year preceding, but I think you were | already mentioned, and we have, furthermore, a revenue resere | 
tia ie eae all prepared for such a result in view of the difficult times that | fund of £50,000, which has been accumulated over a period of |! 
ie + ‘ : have prevailed in the Argentine Republic during the last year | time from sums that might have been paid away in dividends | 
) 4 i | or two. The accounts are made up on a strictly cash basis, and |¢ our deferred holders. We have asked you to make those || 
. i 4 ay no interest is credited to profit and loss account until actually | sacrifices in past times, and we do think that these are times|| 
i li collected in cash. This is a high standard to adopt, and one | when we should help our shareholders all we can. I do noi 
it q | which puts a company to a severe test in times of crisis, but it | think that British shareholders are ever likely to have worse] 
| ia 1 } is a safe practice to follow, as it prevents the possibility of the | times than the months or years that are immediately before us, 
| i profits being swollen by items which might ultimately prove | and we shall regard those sums that have been built up out 
te irrecoverable. The profits for the year amounted to £64,778, as | of profits in past years as sums that we may feel ourselves 
i against £69,928 in the previous year, a decrease of £5,150. We | entitled to draw upon for your benefit if necessary in the times 
propose to pay the — rate of dividend as last year—namely, | that are before us. 
ia en ene ae eee ee puate & ROVOee SO SENET VE, OS RGaeee OUTLOOK FOR INVESTMENT COMPANIES. 
ia £20,000 last year. The balance to be carried forward to next | ' : 
(ia year will be £45,019, am increase of £1,278. These results in As to the prospect, what can one say? Every reader of a 
; a a year during which the conditions have been very unfavourable newspaper wen as much as coe oe priory 
: a must, I think, be regarded as satisfactory. been dk ne, however, one course o! action ae en e 
ia | by the Government, that is very likely—I should say is almost 
ee ertain—to affect prejudicially the income of investment com- 
After referring to some of the principal items in the balance- anies at the present time. That is the course they have taken 





I . . 
sheet, the Chairman continued: I would here draw your atten- | in prohibiting new issues altogether, except under special circum. 
tion to the strong financial position of the company. Excluding | stances. I will show you how that is going to hit us in regard 
our 4) per cent. debenture stock, which is only repayable at our | to our tevenue. It is a common course of action among suc 


A 









stliiiahiate en itn a OT 


option, our liabilities to the public at the close of the year, in- | cessful companies in this country which are onsing ee 
cluding our terminable debenture stock, which is spread over | such money as they earn during the year a ee 
five years, were under £104,000. On the other hand, we had in| velopment or extension of their business, They ven - 
cash and short loans £117,800, plus general investments of the | money and then, at the end of the year, they make some a a 
value of £205,000, together £322,800, or over three times the | shares or debentures in order to put their capital account right, 
amount of our callable liabilities. I think the strength of our | and to put back to dividend account the sum they have borrowed 
position, especially in times such as these, will be appreciated | from it. It is perfectly obvious that if companies are a" SE 
by the shareholders. The crops of wheat and linseed, which } to be able to take that course—which is their usual course 
are just being harvested, are reported to be abundant and of | and other investment companies must in a number of cases = 
good quality. It may interest you to hear the following tele-| ing the time that is before us do without our ae 
gram, which we received yesterday from our manager :—. | from companies which in themselves are in a perfectly a 
‘* Wheat—The crop is abundant and quality is good, although | solvent and flourishing position. I can see that such is the prob- 
some damage caused by storms; should the weather continue fine ability before us, and I felt that it was my satya 
for threshing, probable available for export 3,500,000 tons. | it to you. At the same time, I want to say that I do not for 
Oats—Crop greatly damaged by storms. Linseed—Yield and | one moment criticise the action that the Government = 
quality are good. Maize—Prospects excellent, but locusts caus- | adopted. On the contrary, I am quite certain that if this wat 
ing some amount of damage.” This is good news, in view of | is to be carried to a successful issue it is the only are 
the present scarcity, and the high prices now prevailing for | course for the Government to follow. In conclusion, we 
these commodities will materially contribute towards restoring | man moved the adoption of the report and accounts. 

the agricultural industry of the country to a sound and Mr Frederick Hill seconded the motion, which was, al ‘ 
prosperous condition. I have purposely not referred hitherto | brief discussion, unanimously agreed to. The formal epree 
to the deplorable war in which this country is now engaged. | was next transacted, and a vote of thanks to the ae 
Our business has not been directly affected by it, but we have, | terminated the proceedings. 

of course, in common with most companies, suffered from the 
dislecation of credit and the depreciation in securities conse- 
quent on the war. We have no reason as yet to anticipate any NEW TRANSYAAL CHEMICAL COMPANY, ne 


permanent losses, and I hope none will be realised. By the time THE AGREEMENT WITH LEVER BROS. 
we meet again I trust the outlook will be clearer. 
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In conclu- Th ; ; in the New 
. “<a 7. ; © annual general meeting of the shareholders 10 
eae Chairman moved the adoption of the report and | Tyansvaal Casini Company, Limited, was held, on the 27th 


Riga) abesiedivilgennchien laren armcmorn enews) 





~ ins 7s . ; ‘ = mil d’Erlanget 
Mr. R. A. Thurburn seconded the motion, which -wes-aneni. inst., at Winchester House, London, Baron Emile 


a ae ooeieel business was next transacted, and Sauaaean (Mr B. R. Tomlinson) having read the notice 

ete Valais to the chairman and directors terminated the convening the meeting, and the report of the auditors, 
cee The Chairman said that the unsatisfactory results of the yeat 
under consideration had arisen from the fact that as yet they 
GOVERNMENTS STOCK AND OTHER SECURITIES had been unable to place the new branches of the industrial 
INVESTMENT COMPANY, LIMITED. re ae sound profit-earning oe ae apy 

that the profits 

THE TREASURY ACTION OVER NEW CAPITAL ISSUES. ‘deo eee ee time, had been mos 
satisfactory, and proved beyond doubt the vitality and value 
of their business. To demonstrate the advantages likely to fol- 
low on the acceptance of the proposal of Messrs Lever Brothers, 
Limited, which was to be submitted to them for consideratio® 






fe igp inn onl ante 








The forty-third annual general meeting of the shareholders 
in the Governments Stock and Other Securities Investment Com- 
pany, Limited, was held, on the 28th inst., at Winchester House 
London, Lord St Davids (the chairman) presiding. 
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industri 
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was thus 
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on the 


January 30, 1915.] 


an described the various stages by which the under- 
developed from the making of sulphuric acid and 
f concentrates to the establishment of such 
es in South Africa as the manufacture of candles, 
5, lubricants, disinfectants, and, finally, soap. 
joubt by the manner in which their import trade 
being threatened, Messrs Lever Bros. erected works 
Cape, in Johannesburg and in Natal, in order to make 
spot the brands they had formerly imported. As had 





happened in the case of the candle trade, the import trade of 
soap was killed, and a very large percentage of the South 


African 


trade was in the hands of their company and of Lever 


Bros., Limited, on hom this company had been gaining ground 
> 4 


from year to year. 


REASON FOR 


ACCEPTANCE OF OFFER. 


Before, however, they had reached the full measure of their 
anticipated success in producing their soap base from whale 
oi] at £5 or £6 below the cost of the base obtainable from 


received a 


shock, 


iltermination of the war. 


vegetable oils war broke out, and the whole system of credit 
when they owed large sums of money to their 
bankers which had to be discharged within a year after the 
While they could say that the New 
l Transvaal Chemical Company would conquer in the industrial 
struggle in which it was engaged, no one could say how long 


it would take or for how long they would have to suspend 


dividends 


It was in such circumstances that they received a 


proposal from Lever Brothers for an honourable peace on th 


llterms that members 
sleeping partners in the business. 


of the 


New 


Transvaal were to become 
The future business policy 


of the New Transvaal Chemical Company would be to en- 


deavour 


to extend 


1 
consol 


and 


idate their connection as much 


independently of the Lever concerns as against the other com 


\ipeting interests in South 


{| interest, 


il mutual assis 
increase in 


and accou 


was then 








once 


tan 


nts. 


held, 


the u 


tr 


established, 


e and economie 


e of Afri 


Mr Cesar Schlesinger seconded the motion, 
a short discu 


business was 


An 
at which res¢ 


Brothers, Li 


Africa, 


in 


but the community of 
give much scope for 
s, and they hoped for a further 
raw 


would 


materials in that country 


In conclusion, the Chairman moved the adoption of the report 


which was, afte: 


on, unanimously agreed to, and the usual formal 
‘ansacted. 


extraordinary general meeting 
lutions were passed approving 


|| proposed alterations in the articles of association and the agree. 
ment with Lever 
The proceedings then terminated. 


mited. 


a 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


a Total ‘Receipts into 


the Exchequer from 


Estimate - 
forthe Apl.1,'l4, Apl. 1,'13, ~~ R®czsers. —. 
Year to to Week Week 
1914-15, Jan. 25, Jan. 24, ending ending 
igls, 1914, Jan. 23, Jan. 24, 
Balances in Exchequer on lies lvls. _1914. 
1st April ;— £ £ £ 2 
Bank ofEngland ...... 9,349,052 5,389,135 at ne 
Bank of Ireland ........ 1,085,467 940,025 
10,434,519 29,160 
REVENUE, —— 
I 54,950,000 29,557,000 28,609,000 917,000 700,000 
os 38,950,000 30,885,00C 31,907,000 1,710,000  895,00u 
Rotate, c., Duties ........ 27,770,000 21,341,000 22,909,000 739,000 662,200 
Rbbusaébenecenes 7,575,000 6,132,000 7,770,000 ++ 141,000 
*} 2,700,000 810,000 © 960,000 210,000 220,000 
Property & Income Tax & 
fuper-Tax.... senesreced «- 61,481,000 26,176,000 18,715,000 3,726,000 2,371,000 
i Value Duties ........ 350,000 201,000 406,000 50,000 30,000 
Sl niccsnsbesuieds 29,530,000 23,550,000 24,620,000 700,000 760,000 
Grown Lands. 530, 440,000 430,000 60,000 60,000 


817,356 1,542,928 es ee 
5,036,710 1,928,151 130,100 7,000 


On resceee covees 209,206,000 144,753,066 159,797,059 8,242,100 5,746,000 
Total, including Balance .......... 155,187,585 146,126,219. re 
OTHER RECEIPTS. 
Repayment of Advances for Bullion ... 2,650,000 850,000 50,000 ee 
YMent of Advances for Interest on 
uer Bonds under the Capital 
on iture (Money) Act, 1904...... 49,224 49,224 . 
For W ry Bills (net amount) ...... a . 
% Stock and War Bonds ...... 161,000,000 + 16,000,000 . 
Under ebhone Transfer Act, 1921 .. +s 2,779,249 ee 
~ ph Money) Act, 1913 .. 2,450,000 *e ee 
Ost Office (London) Railway 
Eres oeccs ees coseccesees 22,000 6000 ee 
aes d Registry (New Buildings) 
(Dene ar aR pet ee 10,000. 
Cana 'd Loan—Repayment on Account 
r Tineipal Daccccecccesocesoccccece 30,000 150,0C0 ee = 
Temporary Advances :—~ 
ae ae Se  aeape oe 2,000,000 gs 
Bie Means (including Treasury 
88,590,100 in 1914-15 and 
STD cethadcececeos 101,161,000 10,000,000. .. _—_—_.. 
ata Li LiL TT TT TTT Tee * $68,499,809 166,901,468 24,341,524 5,746,000 





| 
| 
| 
| 
| 


| 66 800,605 


THE ECONOMIST. 


EXPENDITURE AND OTHER ISSUES, 


for the 
Year 


(inel'ding 4 


Supple- 
mentary 
Grants). 


£ 
Permanent Charge of Debt, 2¢,750,000 


Interest, &c., on War Debt 3,443,000 
Road improvement Fund... 1,545,000 
Payments to Local Taxatior 
coounts, &c, ...... ee-++-| 9,885,000 
Other Consolidated Fund! 
i csgs 00600665 Sintec 1,706,0¢0 
Supply Services ............ 
Expenditure .......... 


OTHER ISSUES. 
For Advances for Bullion ............ 
For Advances for Interest on Ex 
chequer Bonds under the Capital 

Expenditure (Money) Act, 1904 . 

Under Telephone Transfer Act, 1911. . 
Under Telegraph (Money) Act, 1913 .. 
Under Post Office (London) Railway 
Act, 1913 
Under Land Registry (New Buildings) 
BE Dainbnidbitisecacdetadediades 
Old Sinking Fund, 1907-8, issued under 
Section 9 of the Finance Act, 1908 .. 

Old Sinking Fund, 1910-11:— 

Issued under the Finance Act,19]1:— 
WORT BS CH) Co ccccccccccccces een 
i itcindccdecaccoce 

Old Sinking Fund, 1911-12:— 

Issued under the Anglo-Persian 
Oil Company (Acquisition of 
Capital) Act, 1914 .......... cme 

Cunard Loan Repayments — Issued 
to reduce debt under the Cunard 

Agreement (Money) Act, 1904 

Temporary Advances repaid— 

DI tides cen tnkaddbaideenas 

Waysand Means (including Treasury 
Bills £1,000,000 in 1914-15, and 
£3,500,000 in 1913-14) ........ 4 


Balances in pemageere 
Bank of England .... 
Bank of Ireland 


eee eee eee eee 


Estimate) _ ' 
, Total Issues out of 


the Exchequer to | 
191415 ‘meet Paym'ntsfrom -— Issurs, —~, 


Jan. 23, 


_1915. 


£ 
19,153,284 
1,068,201 
1,006,782 
6,556,504 


1,507,589 


121,827 
2,500,000 
22,000 


34,000 


751,000 


130,009 


53,621,000! 7,000,000 


pl. 1,'14, Api. 
to 


te 


1,'13, 


Week | 
ending | 


Week 
ending 


Jan. 24, | Jan. 25, | Jan. 24, 


1914. | 1915. | 1914. 
Kin joe zz) «= 
18,988,422 6,875 2,442 

853,805 (tj z, 
6,991,768 
1,507,020 


495,288,000 340,454,519 123,514,669 15,4 


950,000 


20,000 


121,827 
2,779,249 


6,000 
10,000 
56,000 


88,5C0 


130,000 


2,000,000 


28,000 1,865,448 
532,617,000 369,746,879 151,655,754, 15,434,875. 1,867,890 


1,000,000 3,500,000 


4 19,921,706 164.797,350 16,454,875 5.367.890 


Jan. 23,'15\Jan.24, ‘14 inc.orDec for Week 
1,710,253 + 7,856,4°9 + 478,558 


37,812,664 


765,439| 
38,578,103) 


595,885 + 


30,000 — 100,448 


2,104,138 + 7,836,449 + 578,110 


Treasury Bills outstanding on January 23, 1915:— 


Bills issued by Public Tender 


Total 


ERED CUO ING BIOs o6ccccccccncceccesacescscccccccce 





"96,350,000 


On May 20, 1913, Exchequer Bonds for £380,000 were issued under the 
Telephone Transfer Act, 1911, in part payment of the purchase money of the 
National Telephone Company's undertaking. 


appear in the above statement as it did not involve any Exchequer receipt er 


issue of cash. 
Treasury, January 25, 1915. 


This 


transaction does 


not 





TH Ee 


Ocoee ANI Accident and 


| Guarantee Corporation, Ltd. 


| ASSETS 
CLAIMS PAID 


£3,000,000. 


£12,500,000. 


Accident insurance of ali kinds. 
Fidelity Guarantees. 


Employers’ Liability. 


Fire and Burglary. 


Public Liability. 


Motor Car. 


Excess 


Bad Debt. 


Boiler and Lift insurance. 


Head Off ce— 


MOORGATE STREET, LONDON, E.C. 


| 
Executorships and Trusteesh/ps. 
| 
} 





SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


FUNDS - 


OF SECURITIES, FIDELITY, 


PROPERTY 


OWNERS’ 


£10,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNOITIES. 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
LIABILITIES, 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED 


ON THE MOST FAVOURABLE TERMS. 


Edinburgh : 
London : 





ne 


35 St. Andrew Square. 
5 Walbrook, E.C., & 55 Pall Mall, 8.W. 


rs) Gazette. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 


week ended Wednesday, January 27, 1915. 
ISSUE DEPARTMENT. 


£ 


Notes issued ........ 86,802,605, Government debt.... 11,015,100 
' Other securities 
| Gold coin and bullion 68,352,605 


86,802,605 


—— 


£ 


7,434,900 
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F ——— —______— ae cee ee ——————————— 1 
Bi 
. BANKING DEPARTMENT, BANKERS’ CLEARING RETURNS, y 
t 3 3) i £ £ Th on ‘ i 
wee ; = e following figures from the official returns show 
ie | Proprietors’ capital.. 14,555,000 Government securities 21,324,558 | o¢ pills and cheques cleared at the Bankers’ C} ~ amount 
t Rest ....... sree 3,499,722 one securities ... eae Special days are given separately, together with the total | 
| Public deposits* .... 47,595,479 Notes .......++++++. 52,098, > | or decrease to date in each case :— (Drea. 
| Other deposits ......117,593,833 Gold and silver coin 813,512 secanaauanad se aiihaneninipmnnieaieiean ma 
| Seven-day and other . nn ai Country ———— 
r i cccescosesees  SE0T | Weeks Reteg | ee ees | Gee |) ee 
1s 9 BOF 79 505 | 1914. £ 4 | 
| 183,072,505 183,072,5C5 | January } to Dec. 2...... 12,549,533,000 —1,260,239,000 13,800 7a | 
| *Including Exchequer, Savings banks, Commissioners of National Debt, and | Dec. D .ccccccccceess 208,890,000 32,903,000 241,793,099 
Dividend Accounts. BD cécccceeesss eese 173,846,000 29,971,000 23811 | 
as aaa ae scdecnibeeiiaieds 180,980,000 25,580,000 anmseage | 
q Dated January 28, 1915 J. G. NATRNE, Chief Cashier Ro eee ea 145,545,000 17,359,000 1629045 | 
_ perenesomrrenrit 35,790,000 4,912,000 dang | 
The following were the changes inthe principal accounts when 1915. ~~ 
| compared with last week :— January 2 jaa Re ene 202'770,000 oe poe 0 
| Increase. Decrease. | ienesstareceumeomsi 205,439,000 30,262,000 ee 
it £ £ Dy icesstanaienasss 215,933,000 26,713,000 moe 
a. a Circulation (excluding 7-day and other bills) ba... sieinben 62,735 — - a | 
:) b PORN GANGES owvicncascucssicssccasssecenceneses DSB MEA seccseee oe | Total, 1915 ....seeeesssneee 805,515,000 113,170,000 918,685,000 | 
a | | Other Geposits ....cccsccscecccces ivevdsechchaed 8,690,904 ....e0- ; : Corresponding total 1914 .. 1,177,919,000 116,197,000 1,294,116,000 
4 EROWSEITONS SOOTETUIOD. 0x0 snccncccncvnsceosssecee GRMREE 6esesacs = Increase or Decrease =e ae 572,404,000 — 3,027,000 — 375,43. 
H SCM siipisecneedeedbntnguseidsbeniaddé° ‘ma -keaniaed BAER TE decsaiinantasanians ; = s161% = 20% = tq | 
; MMNGU ccchuceviicastdinabhavtudanediemeiageDiaiine. ° iat.4.. <a 754,322 | ~~ ent 
t RMD cinkcdutasacddsciendsckocanedpalarsaabrdoxies REINS. ccvaneas es | Gross totalin 1914 ........ 13,294,584,000 1,370,464,000 14 
. Reltithacssahuckudhetelwciodadianedsaidaeiinnas® ka?” cae GNA fe Bibiskcncdinmners 15,046,923,000 1,383,481,000 1643640400 | 
ig) ae | Increase or Decrease ms — 1,752,339,000 19,017,000 — LIL 60 | 
CURRENCY NOTES ACCOUNT BBRG. cccicccccsccesececes = 11°64 % = 137% = 10% % 
ri = L } e 
4 2 by | Sool ° 
> } Advances t R I Account | Speciat Days. 
‘ . ‘ r , © Ou 3 _ . 5 : “Fourths" of the 
; I O 25 $s os . S f Ess 88. 5 Stock Exchange Pay Days Consols Pay Days. Month, tae 
™ 1 58 ef Of5 2 S65 @o a Date Date. Date. | I 
- . —~ & ~~ -i™¢ & 1914. £ 1914, £ 1914, £ 
: : iensiaeidbitli tiie tiie waaiueas —— | Jan. 1 to May 14 786,184,000 Feb. 4 73,736,000 May 4 6185000 
3 £ £ £ £ £ £ Mat Diinedscesee 80,033,000 Mar. 2 82,760,000June 4 4555500 
let. 366,690 265,000 1,900,000 9,500,000 30 315,923,546 5.778,144-5 | June ll...ecccees 73,013,000 April 1 74,185,000 July 4  65,37300 
/ Jov 134.442 334,000 1,600,000 1050000 9 13,923,546 6,576.86 Dec einete 84,157,000 May 6 53,875,000 Aug. 4 BankHoliday 
i 33,678,952 244,000 700,000 11500000 34°1 13,923,546 7,311,406 | July 10........-. 98,835,000 June 2 74,323,000Sept. 4 43290 
; 8 33,890,384 244,000 700,000 12500000 36°8 13,923.545 6,522,838 29. 7 102,323,000 July i 97,368,000 Oct. *3 40,449,000 
25 34,134,482'5 239,000 700,000 13500000 39°6 13,923,546 5,771,9865 | N i odatitec 42,696,000 Nov. 8 42,696,000Nov. 4 3333100 
2 34,501,386 219,000 600.000 14500000 42°0 13,923,546 5,258,340 | D es 36,648,000 Dec. 1  36,648,000Dec. 4 * 430m 
35,523,580 5 219,000 600,000 15500000 43°7 15,923,546 2,281,034 5 saaéesasen 33,881,000 1915. 1915. 
16 36,082,489°5 169,000 600,000 16500000 45°7 16,923,546 1,889,943 5 eae 44,641,000 Jan. 6  37,627,000Jan. 4 4255900 
25 38,463,267 169,000 600,020 : 7500000 45°5 16,923,546 3,270,721 | 1915. 
0 38,478,164 169,000 600,000 18500000 48°i 9,923,546 9,285,618 | Jan. 14 ......c60- 38,196,000 
Jan. 6 37,971,113 164,000 200,000 19500000 51-4 14,923,546 3,183,567 — — 
3 : 13 37,205,079°5 154,000 200,000 20500000 55:1 14,923,546 1,427,533°5 | Total,1915 ...... 38,196,000 es 37,627,000 i 42,559.00 
e 20 36,026,841°5 154,000 ‘ 21500000 59°7 13,923,546 449.295°5 | Corresponding | 
4 409,143 154,000 22500000 65°6 11,923,545 831,597 | total, 1914.... 99,384,000 ., 59,321,000 .. 56,191,000 
4 4 | Inc. or _ Dee. { 61,188,000, — 21,694,000 .. — 13,6320 
q The following shows the amount of Circulation, Bullion in both | in1915 ....1 = 6157 % a = 3657 % - = WB 
departments, Banking Deposits, Banking Securities, Reserve and | Gross totalin 1914 = 1,981,780,000 .. 515,566,000 — 
di ) nt tor three months ended lIanuary 27 he. | OE capeance 2,082,03',000 .. 781,892,000 288K 
Rate of Discount for three months ended January 27, 1915: | Inc. or Dec. |; ~ 600,251,000 3 — 266'326,000 49.7620 
ald inl914....1= 669% .. = 34°06 % TS) % | 
D Gol i secnuritie P so | pm ss 
i in from Circulation Se oe o= 3 * The fourth fell on Sunday. 
x Date Coin and Abroad, out (excluding Dencsite| B - R 2 5 = | 
ate Bullion. for Export, Bank Post @Postts oo nes 
or Bills). ca. SH = | PROVINCIAL CLEARING RETURNS. 
Farmarked, ai eSm}i — - seecameonsasse — ie | 
- — | 
, 4 1914 £ a Ris £ £ £ % % Se 1915, 1914, y Ino. or Deo. | 
te | Nov. 4 69,474,113 8,441,000 in 35,530,000 156744027 122,109,012 52,394,113 33g 5 
+ ue 11 69,280,923 99,000 in 35,519,030 15,653,164 122,095,456 52.211.893 333 — | SANCHESTER~ £ £ * % | 
& . 18 72,570,142 3,007,000 in 35,313,410 163621026 125,704,195 55,706,732 34 a ; ‘ z -4.940,900 22:28 | 
oF 25 72,222,932 377,000 out 35,314,865 175154371 137,601,427 55,358,067 31% Jan. 1 to Jan. 16.. fad 14,096,000 18,156,900 1 on eae 15:90 
f Dee. 271,409,677 408,000 in 35,926,730 180548005 144,411,095 55,932,947 23. | Week ending Jan, 23... 5,687,000 6,762,000 —1,079,0W tow) 
, @e 971,452,773 125,00) out 35,751,370 165906379 129,559.651 54,151,403 322 — % 
= 16 72,414,101 1,467,000 in 35,591,935 165904155 128/450,518 £5.272166 332 — | Total to date........ 19,783,000 24,838,900 —5,115,900 2055| 
1 @ 25 70,378,904 62,000 out 35,220,050 152864692 118,099,372 52,608,254 343 — 
i 30 69,495,610 1,219,000 out 36,139,180 154987891 121,043,658 51,804,430, 332 — | LIVERPOOL— 1.681.200 1060| 
‘ t 1915. Jan. 1 to Jan. 16...... 14,176,509 15,857,600 —i,651,4 
i; i Jan. 668,848,493 969,000 out 35,876,575 157157172 123,732,215 51,421,918 322 — , ' "Q02 070 300 — 80 | 
gt 13 69,360,894 173,000 out 35,174,625 160887992 126,289,005 52,636,269 32¢—| Week ending Jan, 23... 4,928,500 5,070,300 141,800 _ 280) 
® 20 69,920,439 37,000 in 34,767,275 163873162 128,332,961 53,603,164 323 ~ 9 | 
§ : . 27 69,166,117 810,000 out 54,704,540 164987512 130,160,928 52,911,577 3h i Total to date. eeeeenve 19,105,000 20,927,909 1,822,900 8 11 
‘ 2 — ; ; : ‘ SIRMINGHAM— 
ae | Subjoined is our usual table, affording a comparative view of the ! 
gi | Bank oped the Bank Rate of Siaias he Pri fC l Jan. 1 toJan.16...... 4,782,590 5,124,900 — 352,400 sey 
1 a Onis Ene © rice of Consols: | Week ending Jan. 23... 5,967,700 6,592,100— 624,400 97) 
. | he Price of Wheat, and the Leading Exchanges during a period of aa cal 956,800 git 
‘ | three years corresponding with the present date as well as ten years Total to date........ 10,750,200 11,707,000 — or Se 
4 . 
i | back, viz. :— SEWCASTLE-ON-TYNE- | 
q | | “ Jan. 1 to Jan.16...... 2,800,000 2,942,700 — 142,700 488) 
‘ | At corresponding date Jan. 25, Jan.31, Jan.29, Jan. 28, Jan. 27, Week ending Jan. 23... 1,121,000 1,125,800 4,8 ON 
; | withthe presentweek. 1905. 1912 1913. 1914. 1915 ——— 500 363| 
eS rm ' at ee — —_—— Total to date........ 3,921,000 4,068,500— 147,000 ow) 
a Circulation (excluding £ £ £ £ £ ao ae 
4 , Bank post ND easoneke 27,379,170 28,257,495 27,777,360 28,201,105 34,704,540 | SBISTOL— 232,000 13 4) 
we | Public deposits .......... 1965,055 17,983,571 16,485,195 9,823,560 47,393,479 a — ’ vy 
8) | Other deposits............ 41,394,578 41,412,704 40,585,487 513441905 117,593,898 | 282-1 to Jan. 16...... 1,815,000 er ~ 17,000 23) 
Ba. | Government securities... 18,408,041 15,270,184 15,035,485 11,198.974 21'324,558 Week ending Jan. 23... 736,000 719,000 + — ——|} 
4 i ther securities .......... 24,634,368 33,615,335 35,0:3,838 34.158.966 108 865 ares ” anal fe + 
gE. | Reserve of notes and coin 25,873,235 28,526,295 27,074,505 3$863618 $2911's77 Total to date........ 2,551,000 2,816,000— 265,000 9°) 
- | Coin and bullion.......... 34,402,403 38,335,790 36,401,865 43,634,723 69,166,117 pies aie 
‘ a's | Proportion of reserve to : CEICESTEZR— 161,000 15°72 
! F DOD dens, cesndian - 50% 48 % 472% 51% 324% Jan. 1 to Jan. 16 1,184,700 1,023,700 + ’ 
er | Bank rate of discount .... 3% 4% 5 3° ; ‘Te E a , ¥ 7 ; 800 28:02 
BS. Market rate,Smonths’bills 2) 3 aa” _" Pas Week ending Jan. 23.. 318,900 249,100 + __ 89, ri 
1 | Price of Consols .......... 885 17h 1448 1542 a 18 
; | Price of silver per oz. .... ~— 263d 284d ob 2 228d Total to date........ 1,505,600 1,272,800 + 230,800 — 
, | Average price of wheat.... 30s 5d 338 7d Wslld 30slld 5ls 6d aOTTINGHAM~— 
; ; Exchange on Paris (short) 25,12}-174 25.233-26} 25.214 252 25 163-183 a 700 18°14 
| —- Amsterdam (short)... 12.1912 12.13-2  12.2-2:12.1-12 Jan. 1toJan.16...... 1,122,400 1,371,100 — 248, 913] 
| — Hamburg (3 months) 20.5965  20.70-74 20.75.79  20.64-68 a Week ending Jan. 23 307,700  338,600-— 30,900 i 
3 Clearing-nouse return .... 186,205,000 346,654,000 293,215,000 288,519,000 242,645,000 ; * 2 | 79.600 16:35 
y i , Total to date........! 1,709,700 — 27 
EEE | The amount of the '‘ other deposits '’ compared with the ‘‘ other ——. — —_ ee 
i? securities,’’ showed in 1995 an excess of 16,760,210; in 1912 an 
j excess of £7,797,359; in 1913 an excess of £5,541,649; and FOREIGN BANE RETURNS. 
eS |im 1914 an excess of £17,135,939. ( =xcess ita ' i om 
: 6) ee £17,185,939. Im rors there is an excess of | The principal items in the last weekly accounts received ft 
id t | £8.757.263. s are 
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Jan. 22, Jan. 16, Jan. 24, Last 
_ BANK OF FRANCE.  —__ : 1915 1915 1914 Week. DastYear. 
——— air SSETS. 
— Comparative Increase Gold 23 045 000 23 Al ooc 19 337 000 ‘, 000 + 3,908,000 
- CORRE Heme ee eee Aye Fy “oY, ’ wow? + ’ ¥ a 
July 30, July23, July 31, or Decrease. PON 6etasdsddodavadcen 28,639,000 28,519,000 28,725,000 + 120,000 — 86,000 
1914. 1914 1913 Last est Wen Loans and disco: ants . 34,708,000 35,142,000 36,360,000 434,000 —1,652,900 
Week. /85% tear. Speke we eels 7 ss «+ 13,777,009 13,777,000 13,777,000 ae oe 
reasury bills, obliga- 
an £ £ £ £ £ tions, &........ s+eeeee 6,000,000 6,000,000 6,000,000 1 ee 
i» and bullion _Gold.. 165,654,00C 164,176,000 134,489,000 + 1,478,000 +31, nny 000 ; LIABILITIES. 
Coin and | Silver. 25,013,000 25,585,000 25,095,000 — 572,000 — 2,000 | Circulation........ ee++ 79,452,000 79,629,000 77,571,000 197,000 + 2,061,000 
mment securities .. 15,704,000 15,704,000 15,704,000 Deposits and current a ; we 
oount and advances. . 128, 119,000 91,219,000 102,926,000 + 3€900000 + 25, 193,000 SN ben cacedenduss 25,624,000 26,457,000 19,475,000 — 835,000 +6,151,000 
LIABILITIES. a e 
. .« « 267,327,000 236,476,000 227,073,000 + 30851000 + 40,254,000 NATIONAL BANK OF DENMARK 
ones oe. ss nosite 15,303,000 16,024,000 15,524,000 — 721,000— 221,000 ? 
} pposits. > 
| enment dep . 
Privat deposits ....+--- 37,903,000 37,719,000 26,297,000 + 184,000 + 11,606,000 Dec. 31, Nov. 30, Dec. 3l, — 
1914. 1914. 1913. Month. Last Year. 
| BANK OF ITALY. a i i 1 m 3 
Money and bullion... 5,288,000 4,526,000 4,415,000 + 762,000 + 875,000 
c ov. dec. 2 ‘ ooee ee 20 vthoy , 
Dee. 20, Nov.30, I = aan Last In foreign State banks .. 9,000 1,432,000 ea — 1,441,000 9,009 
1914. 1914 191: Week. Year, : a vue 
| £ £ £ £ £ Loans and discounts... 6,651,000 6,485,000 5,414,000 + 166,000 + 1,237,000 
| SETS, c e s al 2,065 5, f > 
| er chcacasiis 50,661,000 50,384,000 48,575,000 + 277,000 +2,086,000 | Debtors abroad ........ ——— a le i ae 
| esnd bills To aeeenebl 27,472,000 29,652,000 18,466,000 — 2,180,000 + 9,006,000 ee 669, 669,000 572,000 . + 97,000 
ginal 3,470, 34 2,915,000 + 406,000 + 555,000 ,, — ” 
|| Foreign bills .....+- Cee ey p00 2896°9002- 765000 41,574,000 Circulation «-......... 11,479,000 11,727,000 8,420,000 — 248,000 + 3,059,000 
| ABVEMOOS cocecocescree” 8'209. 5 "191,000 6,285,000 l ‘000 19 +000 Jeposits anc current 
1} securities .. 209,000 8,191, O40 + By ¥ Ay Jet, ‘ount ct 249 1)? 227 ; 
| Government accounts ........ 655,000 242,00 385,000 + 421,000 + 280,000 
| LIABILITIES deel 4%. 55.000 6032 
| lation ...++++- 84,470,000 85,225,000 68,458,000 7 05, +1 5032000 
Mole ol neecnssssesesee_ 19,578,000. 19(854,000 _ 7,902,000 — 256,000 + 1167600 BANK OF SWEDEN. | 
| NAL BANK. Jan. 16, Jan. 9, Jan. 17, Last 
SWISS NATIO 1915. 1915 1914 Week. Last Year. 
| Jan. 1 Jan. 7, n. 15, sast ASSETS £ é z £ £ 
1} 1915 1915. 1914, Week. Last Year. GE hakeesddcddscdaeunss 6,032,000 6,050,000 125,000 + 2,000 + 309,000 
ASSETS £ £ z & z Balance’ abroad and 
| coin and bullion—Gold 3,418,000 9,470,000 $30,000 — 52,000 + 2,588,000 |) ee a 729,000 2,961,000 5,419,000 232,000 — 2,690,000 
1) 40 Ee Silver 1, 154, 000 1,022,000 917,000 + 52,000 + 1357000 Swedish and foreign 
| Darlehens-Kasset 1,302,000 1,247,000 ‘ + 55,000 + 1,302,000 Government securities 1,475,000 1,551,000 1,575,000 + 144,000 100,009 
es andad s. 7,883,000 8,4C7,000 4,971,000 24,000 + ra 2.0 00 ~=—s Discounts and loans 1,365,000 10,277,000 7,447,000 312,000 + 1,918,000 
TIES. LIABILITIES 
| ee amar Mtion ...- 16,401,000 17,253,000 10,782,000 852,000 + 5,619,000 Notes in circulation 14,835,000 15,239,000 11,270,000 — 403,000 + 3,566,000 
dee ‘a 3,520,000 3,207,000 2,226,000 + 315,000 + 1,294,000 Deposits at notice ...... 5,192,000 6,000 26,000 154,000 — 224,009 
| RAILWAY TRAFFIC RETURNS 
i" 
{| AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS 
1} Name. Period. Ending Gross. Inc. or Dee Net. Inc. or Dec Name. Period. End Gross. Inc. or Dec Net ine. or Dec. 
|| — s 8 - 
i .f Imnth 30 — 113,000 7,000: — 54 . . Imnth |N 2 an . ] -_ 1 _* 700 |! 
| Alabama Gt. Southern® { ew: - 280,000 444900 I Canadian Northern*® { eanthe SP 4 047 ’ > 376 i 1.04 ss 0) 
lmnth i + 317,000 2,000 + 172 . ‘ f| lmnt > 5 2 634,000}— 2.243.000 |} 
|| Atchison, To yp., &8 F 4 a hs x + 2,63 10 l 0+ a1 Canadian Pacific*® “4 mnth 43404 1? $74,000! 5511.00 | 
{| f lmntt 4 409, 00% . , ‘ intl £¢ £85,150|— £64, 4( | 
| Atlantic Coast Line i ; — 2 1 06 ; 5 ) } i ( Grand Trunk System* { oo h £ £1,986 55 £14 350 
l t ‘ — i 19 1,* ,000 + ‘ ’ tmutt , 31 , 262,00 12 ) i 
| imo and Ohio* —. %¢ ¢ 200 11,205,000\— 1,034,006 Mexican Railway* 4 § anthe 31, 3,4 1,149,000) 28 it } 
_— ¥ 4,00 706,000— 232,000 5 nt) ; 1,569.61 Qt QO? OF 
|| Chesapeake and Ohio* ¢ aioe : 3 + 00 4,9 1000 — 233,000 National of Mexico* { . ha 4.069.131 2 a 09! 18 ann ons 
i mntl 30 - 893,000 | 1,228,00 602, 00€ 6 
|| Obleago & N. Western nniths a 2 CO 10,541, 00 1,1 : * Net earnings before deducting taxes | 
j li th Oct l 106 3,659, 00 178, 006 ° 
1 Obie, Burl., & Quincy.4 4 mnths 1 — 1.415'000 | 13.3390 123 000 
Chicago, Mil..& St Par asf i innt h 544,000 2 a aa = 402 ae INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
. -innths i UU ’ UU > “,V 
i lm No x) a 57, 119,000 — 2 4 OD 
|| Cuba Raiiroad®........4 5 mpth Sov y 132000! 650 000I= «OR RECEIPTS. 
i Le 31 - 0C 756,000 - 46,00 
| Delaware and Hudson* rise nta 2 1.404.000 6,382,000 — 1,408, 0 , 
{ive i i A, : 4 Receipts for : ‘ 
} ( im uth Nov. & 057, 00C ¢ 00:'— 1,408,000 : Mile- Week Total Receipts. 
| Denver and Rio Grande } stan 5 —~ 990.000 3,14°.000'i— 6,000 Name Period | Ending age 
| lm nah 3, - 900 884,000 — 106,000 + o=— 1914 or — 914 o 
i _ Erte Rail road 4 mi n the 2 $4,000 6,472,000 + 427K 0 - Res “he a ie 
? Imnth Oct, 32 — 1,156,000 4,072,000 + 101,000 aiid a. ; . 
|e {| ¢mantiee 31 — 2,960,000 14,528,.00 + — 844,000 a. [28 weeks!Dec. 1914+ 30] zescccle 4.ce:! isee0d~ 1.70019 
| Miia Central ......{ 2mnth Nov. § Aaron 6,2¢;0004 “151000 | Bengal & N.Westrn 12 week + $ | $65,880 80,519 30,62,858— 6. 8A.853 
+ Tmnthy June 30 "348000 = 'S08.000 |” Sooo —gigoce | Beneal Nagpur,....15 weeks | 26) 7. | 79,000) 1,000] G.21,000— 8, 89,000 
| interoceanic of Mex.* 4) oo 3% 9.146400 + 1000 2,734'000-- 521,000 mbay, Bar.& 16 weeks 25+ 30 | 13,21,00)\— 58,000) 1,83,16,000|— —26,0%,000 
; coe Nov. 3 379 90 Mp ye nan _ 83,000 Barma eeececees hl Weeks! Dex 317,738 — 84,3 $4,265,714 9,96, 837 
outhe muth No uve (Shee an aa 2 C00 at Ine 17 weeks ! 7,000'—1 45,000} 3,30,65,00C— 13,67,000 
|| Kansas City Sout rm \ nnths x . 4.0 1,57 va + 168,000 @ In Lodian — rs 4 154 "92 } "ian Pa 62. ’ > 5 
7 1) — 2 0 724.00 291,C00 nsuia lo Ww . 2 1 3, 92, 10 4,90 “3 62,0. ; 
1] | lake Shore & Mich. 8o.*{ u =, % 00 10,464. 00 = 3,105,000 Madras & 8 Mahr 13 weeks De . 7,73,000|— 90 272, 89, 12,956 5,21,592 
| 249 1 A South Indian week 26) + 43 — 18,7 95,735,047 4,74,21 
Lehigh Vall imnth ‘ 3,527,000 — <6¢,000 0,000/— 154,000 Jl, 20 ' ploy > 12 
i MY sereseee { < 5 mnths 33, 18,907,000 — 443,000 5,244,000— 182, a 
i - . — 1.287 a HAC Oj <= 560,000 7" 
| koi Nashville. { pen S 22°707' 0c0 (= 31866000 | 4,598,000— 1,662,000 cane uoetae, al, 2 £ pic. a. 
| : +4 iar bp “ yy Al a 149 (6 anadian Northern 29 weeks. 2i J 212,200 — 101,00 10,623,125 3,782 
j Sam oe Peal (Boo) . { = th 30 nis 00 wn 7 )’ oe 4 a 900 - y ; Canadian Pacific . ./29 weeks 21;+ 492 | $1,391,00C)— 381,900) $59,845 00 g20 628, x 
l 15 m wee oe ea’ An pont aa | Grand Trunk 5 weeks 2 128,371'— 17,605 367,777 — 49.7 
} lmnth x 3,035,000 — 74,000 470,000 + 192,000 s . . 425,001 Af, ; oe ee 58,722 
in, Kausae, & T an mathe 30 614,271, "300 — 648,000 4,451,000 + 185,000 on a BL he at : oe 21 : 26,343 .. Th 4 33 + “a 635 || 
| Missouri Pacific 1 mnth o eer -- $30,000 Sooo aoe oo Detroit Grand H. 3 weeks 2! ; “Qil3 + 536 27° 257 r 1732 
9 min ths 30 26,487,000 — 900,00) 6,900,000 > ’ Mas! nal and “ay mnths! Au , : 42.5 4 19,937 442 9a) 87 6 , 
| 1 itl ? 832. . . 654,000 1,601,000 + 615,000 ‘wash rv +s ha i ~ x ° 4004 — 1 nS own iW | 
jan tas Catal . om ul mnths 30 87,947,900 — 7 “ 00 | 1714647000 + 123,000 | Bhodesia Railways 11 muths| Ang . 82,989 2,277) 897,470 == 66,575 | | 
} MYN. Hay., & Hart.* lmnth et. 3] 5,640,000 — 521,000 1,777, 00¢ 134,900 
LY. ; { 4 mnths 31 22,954,000 ; 1, ni 1 _ Yo Forsicn 
| On a © lmnth Nov. 30 695,000 7,06 31,000 + 39,00 ama. eak oe 29 a70|\— 12.0 4 ow) , , 
»Untario,d& West, a ‘ antien 30 4,266,000 — 73,000  1,188,000!4 9 Antofagasta wees) OW . ks Jan as tee 2 47 12,0 ) 76,2u 46, al 
| Mort : ‘ 507 t ~ 615°900 | 1'020'909 Argentine N. E. .. 30 weeks 22/4. 85 5,100\— 1,284 140,045|\— 60,86) 
|| Northern Pacific . imnth: 30 5,689,000 — 1,195,000 | 2,369,000 — . >... wengees. > o a See «= es 
ee M vA 2 f 7 WS) - Ve i . é eeks| Dew 214 4% .99 + ) 06/1,100 Ds, LUV 
i Peanaylvania System : iuinth” 0 ve eet 000 a Soon OO » 072000 ie * B. A. Gt. Southern /30 weeksiJan. 25)+ 65 109,000; 28,000} 2,414,941!/— 689, 964 
of Pittsburg . Ui eeethe 3 2 3/294,000 —17,405,000 44,142,0¢c0 — 0 B. A. W estern ...(30 Weeks 25) adi 50,000: — 10,900 Lei 16,000 17. ,000 
| 2 » | Central Argentine.|/50 week 23+ 1 04, 60( 5,500 988, 900 546,609 
jj West of Pittsburg { | mnth 30 8,355,000 — 2,257,000 873,000 466,000 | Gontral Uruguay. .|30 weeks a)... | 12,680 ‘sl 2 = 71,885 
, e{ l mnths %) 103,892,000 —16,009,000 19,154,60¢6— 972,000 OU _ Ey K Rot} Wy Weeks : . £,000 - Ol, a ona ) 
| Pitta, ©, 0. cae : 2'874000 — 776,006 295' 000. —~ 72.000 C.Urug.( nast. ext. )/50 weeks 24) nan §,012)— 402 36, 054) — 28,895 
OM Leute, | 1) ath 30 30,150,000 — 4,715,006 6,843,000 + 1,142,000 | O. Urug( West. Ext) 30 weeks a 1,792 527} 46,305— 10,871 || 
A. thn 3 o 00, L2U,UW oo ed 0,09 9,0 ae hte, . aby ‘eo . ree 9% 99 100\— 86 027 a 228 930 | 
Phila, & Reading Rive t wath 3% -3'988'000 —= 471,000 464,000 — 256.000 Cord ba Ce utral .. 30 w eks 25 - 29, 100 4, * 1,027,400 228,950 
ay. . , , 9 nan , Costa Rica ........'24 weeks! Dec. 12 S 7,088 1,590 152,42. ,— 43,459 || 
Phila, & R. om 3 Oars a LT 5, “a0 000 + ne Cuban Central ....|50 weeks|Jan. 23/+ 8 17,553' + 749 215,910'— 13,043 || 
Coal & Lron* sua 3¢ ees = g51'000  46c'000 4 380,000 | Kayptian Delta ..|38 weeks! Dec. 20) 6,175\— 1,342 140,9¢1'— 13,792 
Bock tunths 30 15,0€4, ol, e = Futre Rios........\30 weeks\Jan. 23 10,800\— 5,000}  241,000I— 112,200 
Island . lmnth 30 6,084,000 + 187,000 1,124,000— 45,000 West. of Brasil 4 ’ * 700 1800 4500 *3 
seresceeed| 0 32,348,000 | 2,525,00C 7,027,000 + 162,000 | Gt. West. of Brasil) # weeks 7: A a on ienl ae 
&L & San loc 31 3'784.000 — "331,006 :'198'000.— 80,000 | Leovoldina + weeks 23+ 3 29,927}— 3,605 95,473 9,145 
Francisco math ct jl pews con os = Manila e --- 5 Weeks ee 8.916'— 1,053 55, 637}-— 1,969 || 
4 mnths 31 14,527,000 — $98,000 4,468,000 365,000 : . “) ol : . 
Seaboard Air Li l N 1.714.600 — 506,000 385,000 210,000 Mexican .......... 21 weeks Nov 211+ 28 0 5,600} — 102,900) ~ 3,852, 700}— 906 } 
he math |Nov. 30 1,714, A Midland Uruguay. 6mnths Dec. | .. 11,063\— 1,028) 52,322|—  §106,90) 
5 moths 30| 8,525,000 — 1,465,000 °1,895,000— 685,000 | © onal | @6t4'—. 12.62 | 9 76 
. " , , ae Nitrate (2 weeks)..; 2 weeks Jan, 15 ec 8,654) — 12,627 _8,634)~ 4,499 
Houthern® 1 math 30 §,089,000 — 1,26¢,000 1,173,000, _ 624,000 | Nitra , | anens : 
“serevered | Sinnths 3 277484000 — 2'897,000 5'685,000\— 2,414,000 | North-West Urug.| 6mnths|Pec. | .. €23,500|— $6,861 108, 883/— 12,627 
Seathern Pacitic 1 mnth 30 10,247,000 — 1,644,000 | 2:792,000,— ‘755,000 | Ottoman ....... 19 weeks|Nov. 7) .- | 2156 6,856, IGN SBS— = 40,905 
“eS mnth 30, §7'408,000 |— 4,669,000 | 27,420,000} 2,717,000 | Paraguay Central .\29 weeks\Jan. 16/+ 19) | 2300. #80) | G8,880— 45,96 
Uuion Pacitic Ammth | —30_ 7,952,000 — "562,000 | °2778,000|— '2:1,000 | Peruvian Corp. ..| 6maths)Dec. |  .. 8 649,669/— 462,162) 4,153,872. 24,960 
sereee4! Sanmths) 30, 421344, 000 — 2,161,000 | 16,720,000— 768,000 | Balvador ........../30 weeksjJan. 25 «. | 32000; L590) =. |. 
Wabash oman 3% 2°319,000 — "260,000 | '356,000|— 83,000 | San Paulo........ 3 weeks a 56,445\— 3,454. 
Beeaeace see | SOD S| se’oes'o00 (= 916.000 | S3ep000l— 118000 | Taltal............. omnths|\Dec. | :. 10,290/— 19,830, 82,208, "77,536 
Werters Pac if, 1 ve ) 12, "000 — 749,000 8 000! 97,000 United of Havana.|50 weeks\Jan. 23) .. 359,995) 7,088 649,710}— 66,993 
er esesee dmnthe 31. 2.a6e'0co — 355-000 10,0 2651000 | West of Havana. .|30 weeks 2 ee 4,811;— | 562) 147,013 = 10,029 
te mnths! 31 2.266.000 | — 355.000 $10, W0l— _ 255,00 | Zafar and Huelva. 9muths/Sept. | 7,542;— 9,070 116,258) — 16,244 
* Net earnings before deducting taxes. { { { 
ne, ~~ = + ai 
eee —— 
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bank .........eeeeeeeee 14 692,000 14,970,000 10,611,000 + 278,000)+ 4,081,000 | previous weeks :— 
Miscellaneous .......... 10,913,000 14,303,00C 7,497,000 —3,390,000)+ 3,416,000 : : ; a 
Balances due by branches | to 
and treasuries ........: 36,034,000 35,597,000 - + 437,000) + 36,034,000 g > 
ae a a5 oa 
416,331,000 410,643,000 229,421,000 4 5,688,000} + 116910000 2s 
LIABILITIES. — - sincincemaabaios ill aiiidiaacabatee fe 











Notes in circulation .... 303,051,000 298,433,000 166,464,000 + 4,618,000) + 136587000 
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tn SS * 
re Jan 
NETHERLANDS BANK. CURRENT RATES. —. 
| Jan. 23, Jan. 16, ; Jan 24, Last pot doing 
i | sis." | 1915, 1914." | Week. (Last Year. evestiniieiaiiidititia ste - jp a few 
SSETS. | | 6 supdjoine able shows ‘ 
Coin and buillion—Gold.. 19,842,000. 19,087,000 12,520,000 + 755,000 + 7,322,000 J ous quoted irom day ty the mark 
_ Silver. 152,000 134,000 849,000 + 18000— 697,000 | day during the week :— Bombay 
Discounts and advances 23,213,000 23,528,000 13,283,000 — 315,000 + 9,930,000 | - athe giao . = ago A 
LIaBILITIEs. , Last | ia tb follo' 
Notes in circulation ...., 40,088,000 40,290,000 25,721,000 — 202,000 + 14,367,000 Fri, 58t- Mon. Tues. Wea, Thar 7’ 
NIN ws csscenchenncns 3,017,000 2,433,000 305,000 + 584,002 + 2,712,000 | —_|__|___ | ee " 
~~ fs a 7 a a a coe oad cmuay % % % % % ee C 
GONG sin kingskscscndiness cies 5 5 5 % | % Re 
BANK OF RUSSIA. Market rates of discount :— . oi 5 Gx 
os ee 60 days’ bankers’ drafts ...... 1? 1g lwi lh laf Es 
Dec. 23, i 3 months’ do .....ece-eeeeees LER FR 1 i i} win ow iat 
1914, | 4 months’ do ........cesceeee 243% 32 42 \2 I Gi 
Jan.1/14 Jan. 5, Jan.1/14, Last |r. vear OeNONT Bo .cicccscscss esse a" 22 2h th Rm Se 
1915, 1915, 1914. Week. * | Loans :—Day to day ........+46- 1} 1 215 313 21 
ASSES. = £ £ £ £ BHOTE ..ccccccccccccccceccccvece 14231 ; 14 314 lg RO} bi 
PE vccdniccnetsadesun «+ 155,525,000 155,467,000 151,775,000 + 358,000}+ 4,050,000 Fortnight (at last Settlement).. 5 5 5 5 S 5 As . | 
Balance abroad........ -+ 17,006,000 19,971,00C 16,992,000 —2,965,000) + 14,000 | Deposit allowances: Banks...... 2 2 2 2 12 2 2 Francis 
Silver and subsidiary coin 4,525,000 4,496,000 6,007,000 + 27,000|— 1,484,006 Discount houses at call........ 2 2 2 2 2 2 2 
Securities and short loans 60,969,000 62.235,00C 58,346,000 —1,.266.00C/+ 2,623,000 IE 6 kndi0nes skscteabawscan 23 2} - SS i 4 Thet 
ae ae — paeeceaese S70 00D eames ~ ssneen + 14933000) + 65,667,000 - ater “a nae nena — AE. Pe de 
er loans an vances 50, 70, ,000 —2,168, 509, . * : 
Securities belonging 0 - F 168,000) + 2,509,000 | The following is a comparison of quoted money rates with| 


| 


Trade Bills, | 

















Capital of the bank...... 5,500,000 5,500,000 5,500,000 : , > % _% %, % % 
Deposit and current ~ Nov. 15..13 2 2% 3 & 33 4,5 + 5 " i 5 
BOOOUNES 2.200 ccccccces 79,654,000 74,223,000 58,313,000 +5,431,000/ + 21,341,000 20..122 | 3 32 a;4 4 5 + 5 5 
Treasury account ...... 22,968,000 22,004,000 60,790,000 + 964,000! 37,822,000 27..132 2% _i3s g 632 & af ‘ 5 5 
Miscellaneous .......... 5,158,000 10,483,000 2,983,000 “5, 325,000] + 2,175,000 | Dec. 4..142 2% 2 3 s 3B 4 5 4 516 | 
Balances due to branches a 2¢8 & 2 3 4 § |4 5§ (8 | 
and treasuries ........ - . 5,371,000 a — 5,371,000 18..192 | 2% 34 3 614% 5 4 5 (5 The 
— $$ ana nia ae 142 | 23 3a 3t3 4% 51,4 5&5 Rs.1,¢ 
416,331,000 419,643,000 299,421,000 + 5,688,000) + 11631000 1915. 
La sscleshtiaeae aaa ee | Jan. 1..142 . ‘ 23 i - ts 3 5 4 : 5 : | amou! 
8..1 2 2 5 4h ef 
BANK OF NORWAY. | wilh fe fa Rs H 5 5G 8] oo 
| 22..1h 3 143 2 + 2t 4 2 44 5 5 | the c 
Jan. 15,; Jan. 7, ; Jan. 15, Last io cel 29..13 4 1% la $a 22 fa 43 4 4 } 5 . 
1915 1915. 1914. | Week. ) eee mmeineemenes ————— el 
ASSETS. £ £ £ - —— _ * These rates range from those current on the very best paper to those paid 
GOld .....0. 0. ee reeeeeees 2,287,000 2,283,000 2,606,000 + 4,000 — 319,000 | on bills for which the Bank rate is usually required. W 
Balance — and semen. sennee | | 
eee :566, +547, 1,636,000 + 119,000 + 30,000 | 
poreigt Goverieai be FOREIGN RATES OF EXCHANGE ON LONDON, 
CUTitied .........seee00- 507,000 508,000 486,000— 1000+ 21000|" °° © © a } 
Discounts andloans...... 6,445,000 6,715,000 3,870,000 — 270,000 + 2,575,000 | Latest Rates Latest of ex. Usance|| Al 
LIABILITIES. Dates, 0! Ex- Usance. Dates. Janse sance. | 
Notes in circulation...... 6,771,000 6,977,000 5,497,000 — 206,000 + 1,274,000 | teeth change. change. 
Deposits at notice........ 1,296,000 1,242,000 600,000 + 54,000 + 696.000 | paris ......: Jan. 29 25.10 Cheques Madrid ......\Jan.29 25.17) Atsight Wei 
Amsterdam. — 29 12.044 9 Rely, csccccee| = Oa saat 
Berlin ...... . ee Short. Rio Janeiro... — 2% \\ 
AUSTRO-HUNGARIAN BANK. ‘Do eae x ‘i 8 awe Valparaiso i — 29 The 90 dysst | N 
Christiania... — 28 19.424 Short. Buenos Ayres — 29 48ad 90dysst || 
July 23, , July 15, , July 25, Last Frankfort .. .. - is Montevideo... — 28 53id 90 dysst || T 
1914. 1914. | 1913. Week. Last Year, | Vienna . ; “s os Calcutta .... — 29 1 shia teleg’ph i 
: ASSETS. £ ee £ £ Petrograd.. — 29 115 3 months Bombay — 29 1/3pd transfer) Gor 
Goin and bullion—Gold..| 51,578,000 51,966,000 50,579,000 — 388,000 + 999,000 | New York .. — 29 4.853 Cable. Hong Kong.., — 29 1/9 » | tele 
— Silver. 12,140,000 12,065,000 10,793,000 + 74,000 + 1,347,000 | Switzerland. — 28 25.65 Short. Shanghai.....— 29 2/24#d)  » 
Sten advances, &c. 39,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 | Lisbon — 28 35d At sight Yokohama .. 29 20d) on 
IABILITIES. 


Oirculation.............- 88,740,000 90,517,000 91,360,000 —1,777,000 — 2,620.00C | 


NEW YORK ASSOCIATED BANKS. 












Jan. 23, Jan. 16, Jan. 24, Last : 
1915. 1915, 1914. Week. Last Year. 
AssEs. £ £ £ £ £ 


* Reserve, own waults 71,088,000 69,016,000 { +2,072,000 
Do. Fed. Res. Bank. 22,306,000 21,030,000 | et +1.276,000 | + 6,750,000 
Do.otherdep'tories 6,366,000 6,408,000 oi \- 42,000 | ' 
no and discounts 441,900,000 438,782,000 388,534,000 + 3,118 000 +55,366,000 

IABILITIES, 


Circulation........-- 8,560,000 8,712,000 8,852,000— 152,000— 292,000 
Net deposits (inc.U.8S. ‘ 
Govern. deposits). . 435,512,000 428,038,000 370,862,000 + 7,274,000 +64,450,000 


BEsERve (aggregate) 99,760,000 96,456,000 93,008,000 + 4,304,000 + 6,752,000 
Legal reserve ...... 72,102,000 70,726,000 84,414,000 + 1,376,000 — 12,312,000 
Excess reserve...... 27,658,000 25,730,000 8,594,000 + 1'928,000 + 19,064,000 


~ ® Prior to N > Rese , 
. ion ae Manguiben 21, 1914, the Reserve was divided into Specie '’ and 


IMPERIAL BANK OF GERMANY. 





| Jan. 23, Jan. 15, Jan. 22,) Lest 
| 1915, 1915. 1914, ° 
Gola —- ‘107 252,000 106 Pe : YB we 0 
OD annie seseeceeeeoees MOT, 485,000 $4,323,000 + 767, 
ON reac lie «++| 2,585,000 2,366,000 15,736,000 + 219.000 1s ieroo 
Treasury notes... -.... 116, 197,000 20 688,000 3,571,000 —4,491,000 + 12,626,000 
nts and adv + 188,042,000 190,478,000 43,308,000 —2,436,000 + 144734000 


Notes in circulation .... 224,184,000 229,595,000 96,253,000 —5.41 
Current secounts........ 81,229,000 82,124,000. 43,015,000 — "295,000 than OD 


@he Reichsbank has been relieved of its obligation te convert its notes 
into gold. 


NATIONAL BANK OF BELGIUM. 


anita tiaeranteiatnsnaaiiatninanetettecsestncn nas | 
aa’ | July 50, , Aug. 7, 


Assets. | ae j | Last 
Goin (goldendsilverjand) gs | g" | 295 | Week. Lass Year, 


bullion ....... s+seeeeee| 15,980,000, 12,708,000) 12,224,000 43.2% ‘ 
Other securities ........: 41,380 . ; Sato ee 
oe Taniuees 4 }00C 35,485,000 27,835,000 + 7,897,000 + 13,545,000 
sin circulation .... 51,800,000 44,766,000 39,460,000 2,340 
Ourrent accounts........ 6,263,000 4,969,000 2 668 000 tite {Tene 


In the above tables the Russian rouble is cony 
, > te ; i 
. ow ae § == . on — Poor at 10d; the vated ‘Sie eae 
nish kronor at per £, the Norwegian k : 
end the franc, lira, and peseta at 25 per £. deneslenn onseenep aaa ai ~ 
money at 4s per doliar, Bt | 


Frankfort 


Brussels 


FOREIGN RATES. 


The current discount quotations in the chief continental | 
cities are as follows:— 


--Bank Rate— Market. | 


Changed. 


Paris ....cce+ Aug. 20,'14.. 5 
Berlin ...... Dec. 23,'14.. 5 
Hamburg.... Dec. 23,'14.. 5 . : 6 
.. Dec. 23,14.. 5 «. .. | Petrograd.... July29,'14.. 6 + 
i eer Oct. 31,'14.. 5 x | 


ABRIVALS. 


a rer 
Thurs. DAM. .ccccccse 


DORSET 24000800 


Messrs Samuel Montagu and Co. write as follows 00 
January 28th respecting the silver market -— The tone 
has remained fairly steady. Enquiry from the Indian bazaars 
has been less in evidence, but was sufficient, with occasi0 
orders from the Continent and elsewhere, to maintain prices 
223d. Supplies continue somew 
restricted, as sellers seem inclined to wait for a rather highet 


between 223d and 





weer 


Opes 
a _-Bank Rate- Market | ou 
% | Changed % & |} B 
w. ss | Zurich and 
ee | Swiss Bank | 


ho. 1. | Madrid ...... Oct. 27)'14.. Moe 
Amsterdam .. Aug. 19,'14.. 5 .. .. | Lisbon ...... Jan.15,'14.. Ss oo 0 
0006 AEE. BC Bees OD .c0 0c Stockholm .. Jan. 5,'15.- Fi oo 0s 
MONRO. cccccce AUG. Sy B40 CG co ce Christiania .. Aug.20,'14.. a oo 
ae Aug. 5.°M.. 6 ceo cc Copenhagen.. Jan. 5,"15.6 Sh ve * 
Genoa ...... Aug. 3, '14.. 6... «- 


GOLD MOVEMENTS. ak 
The foreign movements of gold to and from the Bank 
last week have been as follows :— 


£ 


16,000 |Wed., Set aside on 


768,000 
216,000 


1,000,000 


SILVER. 


level than that which now obtains. 


ber 30, 1914, advice has been received from India that ‘the 
shroffs have commenced doing business for February 
settlement from the beginning of the week. The dealers afé 


places. . 


Jan. 2,'15.. 44 or 










WITHDRAWALS. £ 
account of His 
Majesty's cur- 


rency note re- 
SOLVE wo eeeees 1,000,000 


—e 
1,000,000 


Under date of Decem- 











January 30, 1915 } 





not 


afew 





market is likely to become more active.’ 
bay consists of 4,800 bars, as compared with 4,700 a week 
ee An Indian currency return for January 22, 1915, gave 


 eeeeeeeeeeeeeeeeeeeeeeeEeEeEeEeEeEeEeEeEeEeEeE——— 
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doing settlement business as yet, but will probably do so 
days’ time. With the re-opening of the settlements, 
The stock in 


ag le . . . ” 
the following details in lacs of rupees ~. 
tes in circulation........ Cecccccces cece 59,24 
3 * enote in silver COIN ......ee++. Svecccsseoe 29,16 
. Gold coin and bullion .........+-eeseeeeeees 8,43 
bla, East Indian securities...........-s0.-e.eeee 10,00 
i i Gold in England .....cccccccccccccceccocce 7,65 
it 4 Securities in England ......scccccccccccces ‘ 4,00 
8 i" Ashipment of 175,000 ounces has been made from San 
2 ; Francisco to Hongkong. 
4 i The movements in the spot and forward prices of bar silver 
aii | irom day to day during the week have been as follows :— 
a! sah | 
mm Cash, Two Months. 
d 
ae Jan. D3. cccccccccceceeeesccos 221% eee . 
aeniesal ” Biccoccoceesessececeoes a @eee ee 
| ” Oe coceeoceeesesoosesoes 3 eeee . 
-eMeaite i Mosdeananedinns came a sae 
% | yp Bac eccceececccccccecees SBR lc 
ay = EN en eeee sdaddacsseidenea 228 
! 
} INDIA COUNCIL BILLS. 





Se 


the current financial year :— 


2222 oan anan aa 
anwar. 




















The India Council on Wednesday offered for tender 
Rs.1,000,000 in remittances on India, and the applications 
amounted to Rs.70,058 in bills at 1s 335d. 


The following 


statement gives the result of the sales from the beginning of 








Rs. £ 
ou April 1, 1913, to April 1, 1914 ............ 422,619 009 .... 28,305,827 
i April 1, 1914, to January 19, 1915.......... 68,129,896 .... 4,543,877 
} eekending January 26,1915 .......... 1,123,000 .... 74,735 
DN. 19 
I BED . cocccccccccccsccoscccoesecces 69,252,890 .... 4,618,612 
5 se Allotments since last week :— 
~~ — Rs. 
be ne” 2222. 15000 tm bills on Bombay. 2... | ats He 
\d 90 dys st | a Sika we 15,058 in bills on Madras ...........ce..00-- — 
: a0 dyat | Next week the amount to be offered will be Ks.1,000,000. 
d WO dysst || . ‘ ‘ 
d tele | The following are the details regarding the sale by the 
a Government of India on Thursday last of sterling bills and 
ai 8 | telegraphic transfers payable in London at the India 
din | Office : Tenders invited, £1,000,000. Total amount ten- 
| pow bills, / at telegrapbic transfers, nil. The amount 
was allotted in full. 
atinental 
TREASURY BILLS. 
Open |) The following table shows the amount of Treasury Bills 
" —l outstanding :— 
iid 
| 
thee | Date I : | Rate of Date of 
« “ ae Amount. | Period. | Allotment. Maturity. 
Sh oe . i ay j-sommnenenennenni 
3 ee + &oe 
Da a Aug.19 .... 15,000,000 | 6 months | 313 1 | Feb. 22,1915 
hve || Aug. 26 .... 15,000,000 | 6 months 315 6 | Feb. 28,1915 
| os : a S 0 | 218 6 = Mar.19, 1915 
veee) 7,900, months | 3 8 3. Sep. 19,1915 
ak since | } sees 15,000,000 | 6months | 3 9 3 | Apl. 10,1915 
Ps +++. 15,000,000 | 6 months | $1410 | Apl, 24,1915 
ov. 4 ..../15,000.000 | G months | 313 6 May 7, 1915 
£ | “ | 7,100,000 oe we Placed priv’tely 


—___ 97,100,000} | 














EXCHANGES. 
LONDON COURSE OF EXCHANGE. 








Price Negotiated on ‘Change. 
On TNCs | eee erescrececrenasiceenssavciesinerenenetenenientemepnnenentsenios 
a Tues., Jan. 26. Thurs., Jan. 28- 
on psneeisnisiay atid saegiigeuiaees nenainnaeann 
ows 00) BR yMltiom 3 Months “ 
he tome]! MB Wkotecs “ccc ees ee eee ee eecee — : ee oe 
ee CS 5 Months 12 43 12 5312 #43 12 5 
bazaats}) ME Bye... Cable 12 ost 12 05g 12 on 12 Pt 
casional  eherataa — = : 26 85 26 80 27 00 
et ee EE Sable 2% 30 264 20 6 4 
in prices SPs vkesiéicens ccs 3 Months oo - 
RANE URenes ebcveaees able 35 3! 
ane isheivbubeskcodenis cLable ‘ tt a 854 ri 85 . 86 
rc higher|| ME Paria... “treceeeeeeeee eee eques 4 8 4 855 4 
r hig Bigs itt eeeeeeeeccccces 3 Months 25 60 25 70 25 €0° 25 70° 
Decem- Petrograd “"'*** tees eeeeee ees. Cable 25 114 25 134 25 10% 25 12} 
h ¢ thel] ME Pabltlo  uiiictrtseeeeeeee 3 Months ee ao 
ba Wig The tee eee eee Cable 115 117 1144 1164 
sary sth SPR ides ec aces oes 3 Months 19 60 19 8 19 60 19 89 
Nacegy ttt Cable 19 3 19 45 19 3 19 45 
lers are BOB) wees ee cece, 3 Months 46} 453 46 46h 
hhh idntins Cable 25 13 25 23 25 12h 25 22% 
OD eee 3 Months 2% 25 26 35 26 25 26 35 
ERMbeS ek onccens Cable 25 60 25 70 25 69 25 70 





SoutrH AFRICA, 


London on S.A. | 8.A. on London. 
Sight ee ee ee eee weeenee is % dis. | Bight eeeeeeeeeeeeee + % dic. 
50 days eecccccecece lt » 30 days eecceeeseese lig os 08 
60 90 Core eeseecce 2 ” ” | 60 ” eeeeeeeeeeee ” 0 
90 9 fe eeesessess 23 ” | 90 ” eeeeeeeesses 2t 88 
TE cc). ntedeneabba Chico wo. ' 
AUSTRALIA, 
London on Australia. Australia on London. 


Baying. Selling.| Buying. Selling. 
dd Cable......0 993 | ee GeaRavccecoce 101 
98 On Demand... Par. | 994 On Demand.. 101 
974 i ee ce | Wh 30 djs ....0- 100% 


97 60 d/s eeeeee ee 98} 60 d/s eeeeee 1003 


GOLD POINTS. 
The following are the standards for gold points of the 
principal gold exchanges :— 








Francs. BRenon, | Marks, Geaman. Dollars, AMERICAN 
25.524—4 p. mille forua | 20.52—5permillefor as 4.89—5 per mille for us 
25.224—Par 20.43—Par | 4.867—Par 

25.125—4 p. mille aget.us | 20.33—6 p. mille agstus | 4.827—8 per mille agst «, 


LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘cheque" exchange .. 25.10, or 5 per mille agst us. 
New York ‘‘cable transfers"... 4.853, or 2) per mille agst us. 


NOTICES. 

The London County and Westminster Bank, Limited, 
announce that Mr F. W. Blackwell, the manager of their 
Lombard street office, will, atter nearly 46 years’ service, 
retire on pension at the end of this month, and that the 
directors have appointed Mr D.N. Youle, at present assistant 
manager, to succeed him in the management. 

A new branch of Lloyds Bank, Limited, will be opened on 
Monday next, February rst, at Market place, Selby, under 
the management of Mr W. E. Law. 





THE STOCK EXCHANGE. 
SETTLING DAYS. 
CONTANGO | ACCOUNT 

February 9. February 11. 


Hitherto each weekly record of Stock Exchange dealings 
since the reopening of the House on January 4 has been one 
of almost uninterrupted progress, the volume of business 
showing steady increase, and the amount of stock dealt in 
expanding. This week, however, most of the markets admit 
that business is quiet. Orders have fallen off, both in quan- 
tity and quality, and Thursday, the pay-day, saw the House 
only half as full as usual, because members, so they said, 
preferred to stop in their offices in order to settle the account 
rather than move about stagnant markets. The reasons for 
the shrinkage are not far to seek. In the first place, the 
strong stream of investment buying which set in during the 
first fortnight of the new year has ebbed a good deal, as a 
matter of course. Investment cannot go on indefinitely ia 
the same way as speculation can; and when prices move 
comparatively little, no particular temptation is held out to 
buyers to take profits. It becomes increasingly 
apparent that investment slackened during December 
in order to present strong bank balances at the end 
of the year, and possibly with a preference for waiting until 
the Stock Exchange reopened before money was embarked to 
any extent in the markets. So early January brought heavy 
sums into the House, and for a full three weeks there was a 
surprising amount of buying orders. Speculation is almost, 
though not quite, at a full stop, and in those few cases in 
which it lingers on, the circles of interest are not sufficiently 
wide to attract really general interest. The week’s naval 
news provided profound satisfaction, without exerting any 
noticeable influence upon actual quotations, although men 
claimed that it had the effect of strengthening that mysterious 
vagueness which the Stock Exchange calls “ undertone.” 
The Home Railway market would have benefited in normal 
times by the declaration of the Great Eastern dividend, 
materially better than the prophets anticipated; but the 
apnouncement was received with lackadaisical interest, and 
its effect upon the tone of the general list of prices was 
practically nil. 


British Government Securities.—The week has been 
exceedingly quiet, even the North Sea victory having no 
appreciable effect. Consols are almost paralysed, since the 
expected issue of a new minimum price list checks business. 
The War Loan, bowever, continues to be dealt in largely; on 
Monday the markings reached a total of 66, nearly all in the 
fully-paid scrip; but the price hardly moves from day to day. 
Perhaps the real event of the week was the official announce- 
ment that our Government had agreed to lend Roumania 
£5,000,000, for the loan can hardly be due to mere dis- 
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z 
(January 
j L 7 ! 5 30, 1915. 
os : . . on | Italian 34° Rente 80 way | 
| interested friendship. A small but steady investment business a tan ; > es x0 ° 
| eoes on, and Indian or Colonial stocks are in fair demand. , Do 4% Sterling ........-...-- en ee -_ +. Me i 
Price Latest Price Rise or | 0 4° i 31C anes betta eneeeeens 68 ee 71 ~ 71 «2 {| 
| Minimum Last x Business Faltlon mexican © nsolidated, 1899 .... 3 ** i we fal = 
| Price. Friday. Do Week. oe sae ne gt Settee pea = * et ‘* = a 
| Consolidated, 25%, red. 1928 .... 68} +» SB =. GBH. I Russtan Series pa cccccee ome 
yUara eed 23% Irist and cose 5/ ee ts ee ofg ee ° Yo 50 ( . ‘ r : ‘i i i} 
|< arante d 23% (Irish sok BS -_— a = } De 5%, 1906. eeeeeeeereer ers 92 - 5h % 
| Cal 2 — : t0 eo] 2G > Spanish PPE. ccigaswesavewe <0 i 80 80 ° | 
| Transvaal Government 3% Stock 894. oO, C«s#s $95 Cite ie  Seeseene Bond . ts ae 
ae i - Bis 94 Hy zs 42, .. es /ruguay 54%, Bonds tet eeeeeeee 7 65 644 al | 
> a BA ccccccees coccvecee 2% abt as et Venezuela 3%, Dip. Debt ........ 45 47 47 i 
in DOCK. ccccces (h0esehbnes é oe é ; os 27U3 ee ee i f | 
| India 34%, redeemable 1931...... 83 .. 83h .. 83% .. — a | | 
| Oe Sm sedoomable les ...-. Th -- Se te F British Railways.—The Home Railway market ,| 
{< opolitan Water Board 3%, B oe $ ee if — ee . a J 
&. ne pen n 4%, B See rl _ 93 =». 93 2. 938 .. “+ & | Waiting for the dividend announcements, and seems dis. | 
; | inclined to move. When the first announcement cam 
: +43 » ree © out, | 
ign Government Securities.—One result of the} 7 sities : ae ae 
| meee g Aen taaiek Seeded teateaneen ae Se one per cent. inste ad of two per cent. on Great Norther | 
| Sasopeas ang peoualy* tai .. Ja A Cikees | of Scotland deferred, the effect was decidedly depressing | 
jeyes to the Far East. ertainiy japanese an 1inese aad a o4 oIf fa pee é 7 i} 
| bonds have been the feature of the week, with a strong | none ~ -~ — oo = a one. Then on} 
ot f on wnneicameeme dei ik mel debe all hibeae rhursday the Great Eastern declared a dividend at the} 
demand for them nearly every Gay. “A good de: ‘SS \same rate as last year, with practically the same carpy| 
has been done in Brazilians, but the price has fluctuated ’ 


: ye + | forward. This should have been very encoura 
'from day to day; nevertheless, in spite of the continued fall | 
| in the Rio exchange the general tendency is upward. Egyptian 


| Saturday. San Paulo Ordinary experienced a heavy fall on 
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THE LONDON CITY AND MIDLAND BANK 


} 


| 


j 





: : ouraging, but it| 
had singularly little influence on the list of Prices, | 


| ‘ ; ; : 

: Synge’ a d i A heal except that Great Eastern railway  ordinaries were | 

I'nifie 2m: 7 id. sou 5 ss has pat ‘ ; : 

‘ nified remain in §00d © € _— . anc hich . ee 1as marked up :. The Great Northern dividend announced 
> " > ] oa < 7) » y : ~ - . . < 

been recorded in Hungarian 45 scrip, which rose a point on | on Friday was at the rate of 24 per cent. on the deferred | 

}as compared with 3 per cent. the preceding  year,|| 


) 
throughout the week. || 


' ay ~Ine ( »ce th: io 5] S . y : 
l bursday ’ losing no le oD than eight points . 7 Great W esterns have been firm 
c., of some ot hows . 
cay. As usual | 


c he following are the latest closing prices, & ‘the price rising slightly nearly every 
the leading stocks: 


a ee | Midland deferred have been fairly active, but show! 





Minimum Last or Business Fallon | NO sign of rising to the level of a fortnight ago. Underground|| 

Price. Friday Done. Week. | stocks have been inquired for. Possibly the brightest spot] 
en ae Nee = “* — ‘+ +) jin the market has “been the three new preference issues. | 
eee a ae 64 .. 6 .. — 4 | South-Eastern Fives have now overtaken South-Westerns,| 
Chilian 43%, 1895... ---eeeeseeees oe Sone a ae a | and were actually marked up to 105{ on Wednesday. Sinee| 
re ap eg po gt Ee a + a th ‘* 4g 12.) South-Western Fives are redeemable at the company’s option | 
Costa Rica 4% to 5%, 1911.......- es aan “2. | in 10 years’ time and at par, they cannot rise very high. | 
Exyptian 4% Unified Debt ...... 85 .. 764 = -- + 8 Metropolitan Irredeemable Fives lag some way behind the |} 

ik Manopely 6% .....cc0cc. 46 as Se a. ae 


others, but they have now passed the issue price (99), as we| 


| 
| 
| 


; Established 1836. _— 
Subscribed Gapital, £22,947,804 0 0. Paid-up Capital, £4,780,792 10 0. 
Reserve Fund, £4,000,000 0 0 | 


y-Chairman. \ 


DIRECTORS. 

Sir EDWARD H. HOLDEN, Bart., Chairman and Managing Director. WILLIAM GRAHAM BRADSHAW, Esq., London, Deput 
The Right Hon. LORD AIREDALE, Leeds. FREDERICK HYNDE FOX, Esq., Liverpool. 
Sir PERCY ELLY BATES, Bart., Liverpool. 


The Right Hon. LORD PIRRIF, K.P., London. 


GEORGE FRANKLIN, Esq., Sheffield. The Right Hon. LORD ROTHERHAM, Man: | 
ROBERT CLOVER BEAZLEY, Esgq., Liverpool. H. SIMPSON GEE, Esq., Leicester. chester. | 
Sir WILLIAM BENJAMIN BOWRING, Bart., JOHN GLASBROOK, Esq., Swansea. THOMAS ROYDEN, Esq., Liverpool. 

Liverpool. JOHN HOWARD GWYTHER, Esq., London. Sir JOSEPH WESTON-STEVENS, Bristol | 
JOHN ALEXANDER CHRISTIE, Esq., London. 


ARTHUR T. KEEN, Esq., Birmingham. 
FREDERICK WILLIAM NASH, Esq., 
Birmingham, 


DAVID DAVIES, Esq., M.P., Llandinam. 
FRANK DUDLEY DOCKER, Esq., C.B., 


a 
The Right Hon, SirGUY FLEE 1 WOOD WILSON, | 
Birmingham. 


K.C.B., K.C.M.G., G.C.1.E., London. 
WILLIAM FITZTHOMAS WYLEY, Esq. 
Coventry. 


HEAD OFFICE: 5 THREADNEEDLE STREET, 


LONDON, E.C. 
Joint General Managers—J. M. MADDERS, 8. B. MURRAY, F. HYDE, E. W. WOOLLEY. 


Secretary—E. J. MORRIS. 
LIABILITIES AND ASSETS, 3ist December, 1914. 
; . £ s da 
To Capital Paid up, viz.: By Cash in hand (including Gold Coin £8,000,000) 
Shares of £12 each 4,780,792 10 0 and Cash at Bank of England 
» Reserve Fund 


en ws se ee nee ee 4,000,000 0 0 | ,, Money at Call and at Short Notice and 
», Dividend payable on Ist February,1915  .. es és 394,415 7 7 . es - 
», Balance of Profit and Loss Account .. 


£2 10s. Od. per Share on 1,912,317 


Stock Exchange Loans 
421,285 611 ,, "Investments :— 
—_—— Consols, War Loan, and other British 

; 9,596,493 4 6 Government Securities (of which £382,000 
», Current, Deposit and ucher Accounts wa = -- 125,732,736 1 7 Consols is lodged for Public Accounts) .. 5,428,379 18 5 
» Acceptances on Account of Customers 7,210,915 3 3 Stocks Guaranteed by the British Govern- 

ment, India Stocks, Indian Railway 

Guaranteed Stocks and Debentures Sia 516,144 7 10 
British Railway Debenture and Preference 

Stocks, British Corporation Stocks .. 2,563,294 0 5 
Colonial and Foreign Government Stocks 

and Bonds 


5a 2,798,469 18 7 
*Owing to the War, these Investments have been valued at or under prices Sundry Investments 1,771,935 0 5 


tee 
current on the 27th July, 1914, the date of the last official making-up before 


; ; 5 62 
i : sills exchange “ “3 14,085,806 6 
the closing of the Stock Exchange. Investments made since that date are valued » Bills of Exchange., os oe os 

at cost or under, 


a 
70,225,713 0 3 
Advances on Current 
and other Accounts ne ee * ** *° 62,424,615 n§ 

Liabilities of Customers for Acceptances as per contra 1 210,00 a 4 

ee eee Bank Premises, at Head Office and Branches... “° a aie 

£142,440,144 9 4 ———— 

eee sss ee esesenssuutenaemaasstassassssssssiee 
EDWARD H. HOLDEN, Chairman and Managing Director. ‘HUR T. KEEN, 

W. G. BRADSHAW, Deputy-Chairman, GRORGE Fi 


} 
GEORGE FRANKLIN J 


Accounts, Loans on Security 


Directors. 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE LONDON CITY & MIDLAND BANK LIMITED. 


In accordance with the provisions of Sub-section 2 of Section 113 of the 
We have examined the above Balance Sheet in detail with the 


Companies (Consolidation) Act, 1908, we report as follows :— 
ourselves as to the correctness of the Cash Balances 


, -e satisfied 
' books at Head Office and with the certified Returns from the Branches. Ww bd = _—_ 
and the Bills of Exchange and have verified the correctness of the Money at Call and Short Somer 


. . . . BC are 
have also verified the Securities representing the Investments of the Bank, and having obtained all the information and explanations we have require |, ee 
of opinion that such Balance Sheet is properly drawn up so as to exhibit a true and correct vie 


? : he best 
( w of the state of the Company's affairs according to te 
our information and the explanations given to us and as shown by the books of the Company. ror 
Loxpon, Sth January, 1915. 


WHINNEY, SMITH & WHINNEY, Cuarrerep Accountants, Auditor’ 
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Americans. The Americ 


ina hesitating mood, a slight activity in New York Centrals 
being the only bright spot, appearances of a hardening 
tendency on Tuesday evening coming to nothing. Foreign 
<a : : . » Se Toll . 

giling and profit-taking were in progress in Wall Street. On | 
Wednesday ca t Steel’s bad quarterly statement, and 
the news that t juarterly dividend was to be passed. This 
exceeded the worst fears held, and effectively damaged the 
market for the rest of the week, though a small revival | 

1 Friday on the annoucement of the removal of 
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Colonial and Foreign Railways.—Once more Argen: | 
ired a gloomy distinction, for news came 
es of torrential rain and damage to crops; 
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d were marked gg} on Thursday; business in the 
scrip, which stands slightly lower, has been done 


Price Latest Price Rise or 
Last or Business Fall on 
Friday. Done. Week. 


- ws ae wn ee 
ios we 
cone: Se meee 


z 

eas ae «as« & J 
WR nese 464 .... — } 
109 a aera 
TUR cece 77 a. = -« 
704 7) 4 
10 10 ee 
72 72 

654 bb: - + 
121 1213 4 
109 1064 24 
32 52 - 

19 134 4 
do bog > ‘ 
213 21 + 
118 1173 2 
334 52 1+ 
83 83 ' 

lj 2 + 


in market started the week 


New York. Taken altogether 


ed. 


hows the net movement of the week of | 


Price Latest Price Rise or 
Last r Business FE or 
Frida Dore. W k. 
59 153 33 
98 96x i 
3 965 , 
76 75%x . 
45 1G + 
9g 92. > 
i 64 , 
124 123 
232 234 - 
38 a 373 i 
120x ae 119 l 
1123 ward a lll li 
125x 125 . 
114 Lia ; 
923x 934 + @ 
243 24 3 
1054 105 4 
1083 x 1073 l 
79 76 , 


Sw «ss ME tar — 8 
rae ss 
So os 874 2? 
124 ice 2 2k 
ieee 4) 
112 vite Se 4 
2 éaae 3 scan * SF 


“ere was a slight rally in the middle of the week, but the 


t , : . . tc | 
total novement is still d ywnwards. Canadian Pacifics have | 


“80 been on the down grade, partly in sympathy with 


| Americans and partly on a large decrease in traffic. They | 


"two points on Thursday, but the Notes, now ex dividend, 
to . Tt - . 
i" 4to 105. The volume of business does not show much 


talling off, but now se! 
ee weak, Second Prefer 


llers predominate. Grand Trunks have 
ence losing two points on Monday. 


| Mey} . sie : > 
“icans have moved both ways, but the Ordinary gained a 


|Point on Thursday. 


| The following are the | 
\Moninent issues : 


Ant 


Salway Common .......... 

i ‘Ayres and Pacific Ord. .... 

}} =p t0os Ayres Great Southern 

| nos A aor favedetetees 

M Pacific ...., Stes 

i Central I ithe 

Entre Rios Ord, dia tegh, ie 

nd a of Canada Geb. istces 

mG Preference .........., . 

| Gaavaquil and Quito Rly. 5% Bds... 

ne Railway Ordinary ...., ° 

| Dy hitst Preference Saiieisabésa 

Nitrate - Preference ebonéce 
San Paul °°" bebhessee eveses 





ofagasta (Chili) and Boli, ia (Def.) 


atest closing prices, &c., of the most 


Price Latest Price Rise or 
Last or Business Fall on 
Friday. Done, Week, 


11% 4... 11% 
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25 cove . ee 

40 rn 39 ‘ — 1 
ere 174 ‘ — 2 
75 secs 72 coco ow G 
i eee 104 ee _ ‘ 
Been lceen Cotte = 
69 684 — 3 








Mines have been dull. 
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Mines.— Prices in the Mining market have been fairly wel] | 
maintained this week, but business has been practically ata 
standstill. Continental dealings are cut right out by the rule || 
about “ physical possession.” glnterest in the Kaffir market 
has been mainly concentrated upon the Modder group. 
Modder “ B’s” have been well taken up, and the price rose 
during the week, but reacted later on profit-taking sales, ' 
Crown Mines have again disslayed weakness, while Rand 


| 


| 
| 


j 


Gold Field shares have weakened a | 
trifle. Diamond shares are slightly lower than a week ago | 
Chere has been very little doing in the Rhodesian and West 
African markets, and prices show little variation. 


A notable | 
feature of the week has been the activity displayed in the 


Russian mining group. Russian Mining Corporations have been | 


in keen demand, while there have been a fairly large number | 


' 


of dealings in Kyshtims. Other Copper shares have displayed | 


hrmness. Tin shares have been buoyed up by the rise in the 
price of the metal, Pahangs being dealt in at slightly above 
6s. Indian Gold Mining shares 
Oroville Dredging shares | 


throughout the week. 


The following are th: 


Copper and Miscellaneous. 


ac hares: 
Transvaal . 
Gold Mines. 
\ 
4 
i i .. 
rs 4 
Ht , 
N l 
‘ W oo 
I Bb ce 
| i 1 Vie { 
iM ( ? 
1M 13 l 
Modder 4s 
Nik a 
Pr I N 
Randt ( i 
R if € I ta 
K e éfm 
kK ; l d 
Sit ner 4 rr} 
Spring Mine 
Transvaal Gold.... 1¢% 
Van Ryn at ‘ 2¢ax ‘ 
Village MM ey 13 
vi . 3 
Deep Levels. 
i ¢ da i 
City Dee é 
Crowr ; 
} Dut ley i 
Ferreira Deep 2y 
reldenhuis Dee ls 
Anig Central .... 3 
Knight's Dee; ls 
Modderfontein D; 3¢ 
| Nourse M Ss ** le 
} Rand Min ‘ Ga 
Not Dy ‘ l x 
I MICO .ccccces 2 
Se 
1 he 
aa 
Anaconda ........ 5tax 
GR SON a avnaces ta. 
Broken Hill Prop... 1.. 
Camp Bid ...scece Ge 
Cape Copper ...... 243 
hampion Reef.... $x 
El Ore ae ; ies 
ee re 
Great Cobar ...... ¥B:« 
Ts necucus Gee 
Lena Goldfields. ... 1lé eo 


Mexico of ElOro.. 44... 4.. 
Mount Elliott...... Se... Sh. 


. 2 

ons a 

sas 3 

b Sz 

~ fe & 
Associated Gold .. 
AssociatedN .Blocks He 
Gld. Horseshoe Est. Re 2 
GreatBoulder Prop. 4%. 
Great Fingall Cons. 4. 
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| 
| a ete CRUSHING RETURNS, 
5 SS. ees Ee 
ese ase Fa ! 
I mo Bae a aan (For last calendar month, except where otherwise st ’ 
|} Abbontiakoon ....  38-- Yee -] eee eee : ca a 2. es i Tons Gold a 
|| Abosso........-..5 9 ++ + | Gee ven eee er dike ok | Crushed | old Recovered, 
1! Anglo-Continental. @ .. ie Naraguta Tin sess be & se ee |_| ' 
1} Asbanti Goldfields . je ; ++ dy| Prestea Bloct . i ° «635° ee } @. | @., |} 
, : Paquah Min . joa s | 

1] Broomassie ...... &-- B-- - i - “a MIND, | 3% | 3s UCI 
‘ ‘ |Mil.|; 95) Mil, | 8% 
| ; - . 43 : 2S ° Total. 
_—Continued activity in armament shares i 
| Miscellaneous | | : | aetna Ss 
|| has been a feature of the week. he bigh prices ruling a b a Dea | 
vious week brought shares to market, and = Oxe fee | ae 
| the end of the previous k | Alaska United .......... 39,300 76, $51,900) $123 00} coe 
|| the tone then became easier, but grew firm again as the week | ,ijah 7 a Te | 
i} Tv . ai . > > | Frontino and _ Bolivia _ 
||} advanced. The ordinary shares of the Projectile Company | hee pee OO | 

| continued to rise,and reached 11s on Thursday. These North Kalgurli cc hokiesek 966 
| , ‘ ‘ ° ~ — | Offin River Gold....... es 

| shares are of the denomination of 1s, and the mean price of | Ouro Preto ........ | 55K 


July 27th was 2s 6d. Bank shares have generally been steady, | 
with slight movements in each direction. Meat shares con- 
tinued in demand throughout the week, and prices advanced, 
an active business being done in British and Argentine, 
Nelson Brothers, and Smithfield and Argentine. Dennis 












































DIVIDEND ANNOUNCEMENTS. 
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Be 








Brothers’ shares were in demand at — itions much above "|Rate% per Annum, except where 
| the mean price of July 27th. For the shipping se ction values SSS coeens Ge iH 
| were steady, but not much business was done, and the same Company, | cen ae at ‘ 
may be said of Brewery shares. Rubber shares hardened in a Year. Final. voor | - | 
< . # . ™ 1 4 
sympathy with the market for the commodity. The markets EE I— —t-| 
in Oil shares and ‘rea shares presented few features Of | peirast and County Down..| .. 7 1 & $ | 
-oterest Great Pastern............. ‘ 44 a % i 1 
l — Great Northern Railway Def ° : 23 S| 
Miscellaneous. Great North of Seo land | 
—— eo, . a Gets tailway, Def. Conv. Ord . ] 2 1 hi 
Gem ES OCx Se SS °° | IMinom Central .......... . 24 | 
pes £5 o= o E<es St 2= | Liverpool Overhead Railway 3 3a 3 3 | 
asa BE a eS eG A oe | New York pemmeg teenie, ‘ ¥ 
ae . _ 5 | and Ohio First Mortgage 
Anglo “ A" (Def.).. 228 .. 228, Harrod’s Stores . 28 -+* 52) gomerset and ¢ orset, Bath 
Anglo Chili’nNitr'te 134 .. 15¢8..+ +4 | Hudson’s Bay (£1). 7 te ae Extension, Ord - £)1/3/4'84 | laggy) 
Aruistrongs 2y5.- 2f% .-— ay | Lipton ............ H.. ta ns | Banks. | 
a" ‘ 7 ante iilact Q3 9 as . } 
Assted.CementOrd. 4¢).. 4% ..+ a) Lon County &West. 192 194 . 4 Bank of Montreal .......... Quarter 10 10 +s ‘ 
Bir'b'm Small Arms 28 .. 248..+ ty | Lyons (J.) &Co. .. Syk-. Sd)-.+ $1 Bank of Whitehaven ..... a ae 124 123 hij nn i 
Brazil Traction.... 584 .. 563x..—— 4 | Marcont's cove 2GB.- | 185 ‘, | British Mutual Banking... ' ee oe 6 ee 
Brit.Amer T bacco 4x .. St ..— ga | P. and O. Deferred280 281 +1! Canadian Bank of Com- \ 
Brunner, Mond&Co. 44x.. 4yh..+ gy | Royal Mail Steam.. 874 .. 86 14 | eneres ... . Quarter 10 10 “i \ 
Coats (J.and P.) .. 5gx.. 53 oc? 5 Shell " Transport 4x .. 4dy.. + th Clydesdale Bank ie gy eee cA | ae | i ia 15 i H 
Eng. S=wing Cotton 1¢§.. 18 ..— ge | Vickers, I 1.. 1g 14 ps London & Hanseatic ‘Bank _ 6 10 6 4 | 
Gas Light, &c. .... 933 .. 959 ..+ 32 Insurance. 
Abstainers and General \ 
ee Insurance ae 8 i 
Merch'nts' Marine Insurance 9 9 1 R I 
ANALYSIS OF BALANCE SHEETS | Mutua ontine Westmin- . 
- e ster Chambers. . J 9 
Northern Maritime Insur | 
ance.. 74 % 124 } 
GAS LIGHT AND COKE. . Tea and Rubber. loaas 
Sc a aes 5% 
December 31, 1914 Krubong ( Malacca) Rubber 5 < 
LIABILITIES ASSETS London Asiatic Rubber ... 55 
Amount. Inc or Dec Amount. Ine. or Dee. | Sumatra Para Rubber ..... 2a Dp. s.| 3d p.s 
£ £ £ £ Other Companies. 
Capital balance 408,843 . + 60,183) Cash..... 101,848 .. — 4,730] Au tralian Agricultural Co wm ik | 
Net revenue Amount on de- | Bass, Ratcliff, and Gretton 4 8 | 
balance ... .. 776,206 .. —251,5 post eee: 0 | Bell and Nicolson... ..... | 
Redemp. fund .. 15,000 .. Invested ...... 608,232 .. 49,500 | Beyer, Peacock and Co. .... } - 
Reserve fnnd.... 73,593 .. + 2,308 Mtores ... 655,332 .. — 79499] Blundell, Spence and Co. . | ; 10 
Insurance fund 302,926 .. + 9.3C4| Sundry debtors 947,138 .. — 4,623 Bon-Accord Ice and Cold | 
Depecn f nd.. 89,29 .. + 3,598, Coke, &e....... 96,221 .. — 38,931 | Storage .......,..000- ea 
Deb. interest .. 76,623 .. ee Alteration of | TE, TOE) kiicaknteessene ‘ | jose 
Pref and max. street lamps.. &9,539 .. + 14,697 RI cp Soe | Das 
dividends so BETO 0% - Sund. accounts 2,068 .. + £02 | Bradford Exe chi ange iaenn ewe | 8 
Unclaimed divs.. 3,060 ..— 210 British Investment Trust | 
Consumers’ de- i ae is «witeawes | 14 
a. wee 28,229 .. — 2,327 eR Te } oe 
Sundry creditors 268,429 .. — 23,679 British Oll and Cake Mills | | 
Officers’ guar. British Wagon Co., £3 paid 
oS SR 114,354 .. + 3,903 OR cout caensadcceswades | 4s p-s. 
Officers’ super. Do £1 paid up...... aa: sil jls4d ps 
are ose 187,445 .. + 20,216 Chatham and District L ight ‘ 
Bonus & savings 100,356 .. + 30,256 IN Te : . oe 
Inserance and C: liseum Syndicate .... ee \ . | 2 | 
prov. societies 28,218 .. + 796 Engl sh Velvet and Cord 
Compensacion DN tot he ee aes } 6 
account .. .. nil ..— 5,000! Grand: anal ....... a cw“ 2 
Benevolent fund 1,667 .. i Hackney and Shepherd's 
War distressfand 3ST... + oe Bush Empire Palaces oo 4 6 
ssi ontianailiians a o————=— | Hartand Levy ........... } oo : 
Total........ 2,601,378 .. —161,844 | Total ....0. 2,601,378 .. 161,844 | Holbor. and Frascati ...... } ee i 8 
RS ke he 
neers Hunter Barr and Co. ..... o | B | 
Imperial obacco Co.,“B” | | 
Deferred. ........ } oe | 
POSTPONED DIVIDEND PAYMENTS. Inte meeniennd. ame Steam-_ | 
ce PR ae | . .- | 
: ee . OE TI a dns nsec eaaec's oe | 
The following table shows the various companies that have | Jones’ Sewing Machine _. | od ee | 
issued announcements postponing or cancelling their dividend — and Yorkshire) és ps |6s ps. | in 
payments : — Laneashire Shipping ...... se a 74 aa 
ee . ‘ : Seciecixoncalailions ; ieee aes Leicester Paiace Theatre . | | ‘ 10 | 
~ s \hidieinann tate . Lennasie ek ited tte SS ie * “| 
escription of Dividends to be Postpone siebig’s Extract of Meat....| 20 Oo | lus 
Name of Company. or Cancelled. Linen Thread .....cscceccss a oe 6 | 
_—_—_—_—_ I ; — ——— | Lofthouse Colliery ........ | .. \2s6dp s| 
Henry Lamplough .. Po directors state that no interim dividend will be | Manchester Hippodrome 10 | 5 
| paid for the past half-year. Maple and Co.. } 10 
George G. Bussey and | The directors consider it advisable, in order to safe- | Metropolitan Gas of Mel-, | : 
DOs ddsbedeecseonses | guard the company’s interests, to postpone the NG cst tbseubesiecie | 1. | oe jse6dp.s 8 
payment of the interim dividend on the pre- | Nelson Brothers............ We aes én 
ference shares us ally paid in January. Normanby lron Works...... 6% | os 4 
Exploration Company | Owing to the restricted markets at the present time, | Parke’s Drug Stores ........ ee 6 “ 
and to the con itions existing in Mexico, the | Pawsons and Leafs ........ os al x» 
directors are unable to place, as usual,a reliable | Perry and Co. ........... Fok Reh Qacee od 5 
valuati‘n upon these investments ; but recog- | Provincial 
| nising that aserious depreci:tion exists they can- MN be dee 
| not recommend the distribution of a dividend for | Public Benefit Boot, Pref. 
the past year. Ree: hiiedowe pence 
Gordon Hotels .,...... | The rirectors announce that owing to the condition Do Def... 


Oe ee eer eens 


ary interim dividend on the preference shares. 


eeeee 


Cinematograpb 





5 % |(second |interim) 





of affairs they do not propose to paythe custom-| Queen’s and Highcliffe) | PL ke ; 10 
Hotel 









Bank © 
Clydest 
Londo! 
Gas Li 
Merca 
T 
Lange 


! 


aeaew wcrc ct so 






















134 
134 








‘i 


_— 
nos > 


BE 





January 30, 1915.) 


THE ECONOMIST. 


SUMMARY OP COMPANY PROFIT AND LOSS ACCOUNTS. 
eee 





Period 
Company. Ending. 
— ~~Banks. . ae a 
k of Whitehaven ..... aes oe = 
ale Bank ...------ ‘nae ec. 
= and Hanseatic ...... Dec. 31 
Gas. 
Gas Light and Coke ......-. Dec. 31* 
Shipping. 
Mercantile Steamship ..---. Dec. 31 
Tea, Rubber, &c, 
Langen (Java) Rubber ....-- Aug. 31 
Waterworks. : 
Sutton District Water .....- Dec. 31 
| Other Companies. 
a and S. Henry ....-+++++-- Nov. 30 
British Wagon...-----+eeeee Dec. 31 
Lister and Co. ..-.+e+eee--+ Nov. 30 
McIntyre, Hogg, Marsh......| Nov. 30 
Pawsons and Leafs........-- Dec. 31 


Ramsbottom Paper Mill ... 
William Hollins and Co. 
William M‘Laren, Sons, and 
DE ce ciadnenennesineates 
Yorkshire Railway Waggon . 


sheets may be compared with their monthly statements :— 


| 
| 
| 
| 


| 
| 
|- i 
| 


London & South-Western. 





Joint Stock 
National Provincial Bank| 
of England 






eet 


| 


Company. 


















nana | 2% | 
CoalandIron || **| 16° 
Ames's and Pall Mali 
| Tieltall’s Brewery cen | 
} Power Securities} .. | 
evators .... | . 
» and | 

eubieh ao 2 






Dec. 
Nov. 


. 20 
3. Sl 


Year. 


a 





10,858 
14,452! 


3,671, 


670) 


13,115 
64,186 


8,611) 
30,993 


23,973) 20 
78,638, 7 


12,282! 
31,663) 








2,700 
18,000 


10,592) 
26,775! 


1,750 
18,750 


24 4,500 
15 


-* Halt-year. 


BANK BALANCE-SHEETS. 


The following summary shows the positions at the end of July, August and December of the banks whose balance- 


DEPOSITS. 


583,373,702'601,721,34 
} 


July. Aug. 
Capital and Counties 45,742 656) 16859 711 
7 eee ; é ' *' Jy 


26,288,186| 26,231,708) 27,662,690) 


Interim! Last | Pinal. 


Rint 





| Dec. 
| 


End of 





| 


TOTAL LIABILITIES. 


} 


Rate % per Annum, except where 
marked % or stated in Cash. 


Last > 
Year. 





| 14 
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DIVIDEND ANNOUNCEMENTS—Continued. 


Whole 
Year. 


o «a: 


5/641,642,519 


3,703,989) 14°1| 


7,453,388) 12-9) 


ne 


—- July 
On Hand.| % | At Call. | % s& 


£ £ 
47,919,666)| 6,582,652) 14°4, 6,306,691/ 13°38 28°2) 9,270,200) 19°8) 
121,824,181|123,248,240}133,008,750)} 16,829,205) 13°8) 10,505,861) 8°6, 22°4) 20,104,056) 16°2) 
4 3,584,979} 12°8) 26°9, 4,127,865) 15°7 
las City and Midland /123,303,953/127,473,003/142,540,144)| 17,564,178) 14-2) 13,521,474) 10°9 25-1! 24,443,419) 19-2 
County W estminstr|106,279,146|112,638,986|113,986,428)| 11,998,266] 11-3, 10,708,526) 10-1! 21-4 20,591,811) 18°2 
London 43,396,555} 43,058,737) 48,122,704} 5,320,772) 12-2! SAIT ASS 125 24°7| 6,746,817) 15°6) 


Dibaba tattin | 77,238,232} 77,895,674} 80,692,209|| 10,345,274) 13:3} 
Dal eh acc a acc cag :| 27/491)795| 56,745,365) 60,770,065 | 12-9} 
Wao London & Smiths! 52,739,018} 57,610,407] 55,534,814)! 6,812,895) 12°8, 
encon’s ...... | 18,488,590) 17,936,133) 20,853,072) 2,842,231) 15°3 


Previous 
Year 


x 
«20 


12 


10 


pa] ot | 


5,106,894} 66 199} 14,645,325) 18:8) 
9,002,005} 15°7| 28°6 8,582,411) 15°1) 
6,635,550) 12°5) 25°3) 11.723,882| 20°4| 
1,673,373) 90) 24°3} 2,559,908) 14°2) 

| anne 


| oe - ee ae = en | - 1 - ees ca = 
'691,274,324'707,692,860 731,090,542!! 91,553,873) 13-2! 74,940,231| 10-8! 24°0'124,825,445| 17°6| 69,979,600! 99] 27°5'143,622,254 


Kind 


387,037,280 


CASH, &c, 


otal 


< August : 
On Hand.| % | At Call. 


° 


11,148,630) 


4,714,174) 


1,523,403) 


| 
| 
| 


; 
5,318,616 11:3) 31-1 
9,581,923, 7°8| 24-0 
3,321,315] 12°3| 28°0) 


10,419,509} 93) 27°5 
5,609,719) 13:0} 28°6| 


8,228,982) 14°5| 29°6 
7,112,168} 12-3} 32:7! 
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ee 


Correspond'ng 


——.— Period Last Year. 


375,861,240 


otal 


9°5) 28°7 


6°} 24°8| 16,125,106! 20-0 
| 111521006 


8°5| 22°7 





Profit | Appropriation. 
Balance; After Amount |———_____ 

from Pay- | Avail- Dividend. \Carri 
Last | ment of| able for | —___— —_— | ed to 
Account.) Deben- | Distri- Ordinary. | Prefce. | —— Balance 
ture | bution, ——@@- ——_ /|—_______ poe eae 
| Interest | Sse _Rate. |Amount. Amount. tion, &o. 

YT ae £ =) «2: © | oo. | ee 
1,998 11,203) 15,201 114 | 10,571 1,600} 1,030 
20,129| 250,654) 270,783! 15 150,000 95,000! 25,783 
25,392| 45,051) 70,443, 6 45,000. .. | 25,443 
| 
| 535,314) 367,637) 902,951) 4 381,668 126,745) 10,000) 384,538) 
1,514) 77,685, 79,199] 17) | 35,000 6,400, 36,000 1,799 
1,510, 11,955, 13,4656 6,156! 5,000; 2,309) 
3,151} 7,638! 10,789} 11 3,300, 3,533 3,956 
47,215| 87,098) 134,313, 8 48,000! 5,000 . | 81,313) 
569} 23,984, 24,463) 134 | 15,998) .. 5,000} 3,465) 
59,444 79,903 139,347, 5 47,500, 30,000 61,847) 
20,511) 27,470) 47.981| 10 12,600; 8,400 6,000, 20,981] 
22,757; 11,818) 34,575 33 10,350! 200! 24,025) 


8,681) 
15,863) 


3,032! 
2.613 


Seeder PBR 


ADVANCES, LOANS, &c. 


SS 


af December 
% 's (On Hand.| % 


£ | 


9,661,795) 20-2} 53) > 
| 24,634,181) 18°5| 10,072,645} 7° 
5,191,518} 188 8 
33,196,459} 23-2 6 
22,524,904) 19°7 5 
8,112,792! 16°9 





190) 
9,704,561] 17°5 
2,949,952) 14-2 


19°6} 57,299,468 


Motices and Reports. 


BANKING COMPANIES. 


Net 
Profit. 


Divi- 
dend. 


9,141} 24 
33.786 15 _ 





of 
, ’ Dec . July. —f{ August. = December. _—, 
July. August. pee ™ Loans. | Discounts.| Loans. | Discounts.) Loans. | Discounts. 
. |.» .i. s £ | oe: | £ £ £ £ 

Capital and Counties ......) 41,274,017) 42,304,578) 44,477,690 24 625,363 23,955,592 25,420,888 
Lloyds ............00-..-. 109,726,514/110,694,614)117,657,945 | 58,849,985 | 16,146,133) 59,048,408 14,582,326; 59,439,647 13,420,193 
\London and South-Western 22,272,047! 23,007,108} 22,649,086) 11,274,927 3,095,077) 11,442,699 | 2,609,268) 11,502,247 1,411,911 
London City and Midland... 108,181,412/112,347,661/125,732,736) 61,420,224 11,204,467) 61,005,163 | 11,215,636) 62,424,616 14,085,806 
| Lond. County Westminster 87,695,715) 94,360,173) 99,312,553) 40,554,905 | 24,779,145] 43,443,414 | 20,096,868) 46,617,341 18,369,284 
London Joint Stock ...... 36,319,583} 36,080,176} 40,600,378 25,170,368 23,206,059 18,715,400 6,069,396 

National Provincial Bank of 

ie eeeekeeewn 71,327,090) 71,989,473) 74,916,018 46,457,717 $3,156,898 45,238,795 

nb s6ns +a cceseees 18,576,078) 48,339,307) 52,113,758 27 378,554 26,609,831 26,764,416 

|\Union of London & Smiths 41,803,597) 46,966,607} 45,832,803 25,450,315 24,983,086 27,121,611 
| Williams, Deacon’s........ 16,197,649) en 18,349,552 6,870,341 | = 3,749,759) 7,161,776 | 3,344,216 7,577,651 | 2,784,057 


178,970,382 | 58,974,581)182,101,460 | 51,848,314 206,276,902 | 56,140,647 


386,963,259 





"So 
| At Call. 1% & 
£ aay 
4,305,15 0 292 
6 26°1 
2,513,947] 83, 27:1 
9,865,221 9} 301 
5,634.6. 50} 24°7 
4,033,300 84) 25°3 


3,449,059] 4-3) 24-3 
8,241,591] 13°6| 32°6 
6,069,869} 10-9) 28-4 
3,314,042} 15:9} 3071 


te 


78| 274 


| LONDON AND HANSEATIC.—The report for 1914 states that the 
| net profit, after providing for all bad and doubtful debts, so far as 
| they can at present be ascertained, and after making further pro- 
| vision for depreciation of securities, amounts to £45,052, to which 
|has to be added £25,391 brought forward, making a total of 


| £70,443. 


The directors recommend a final dividend for the second 


| half-year of 6s per share, free of income-tax, making, with the 
interim dividend, 12s per share, or 6 per cent. for the year, and to 


garry forward £25,443. 


SKANDINAVISKA KREDITAKTIEBOLAGET —The net earnings of 
the Skandinaviska Kreditaktiebolaget 


for 


1914 amounted to 
Kr.7,213,249.44, after the setting apart of Kr.363,636.71 to meet 
depreciation of Government and municipal bonds held by the 
bank. The board recommenda dividend of Kr.21 per share (14.79 
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per cent.), aggregating Kr.6,718,530. Further, it is proposed to 
discharge Kr.63,354.85 on the account of the bank buildings, to 
increase the building fund by Kr.300,coo and the employees’ 
pension fund by Kr.100,000. after which Kr. 480, 30¢ emains to 


be carried forward. 
MINING COMPANIES. 
RHODESIAN GOLD OUTPUT.—The following is a comparative 


statement of gold output in Rhodesia :— 
1911 1912 1913. 1914. 
Month. £ £ £ £ 

January .. 207,903 .. 214918 .. 220,776 .. 249,032 
February... 203,055 .. 209,744 .. 208,744 .. 259,888 
March .... 231,947 .. 215,102 .. 257,797 .. 275,236 
Apel occces 221,296 .. 221,476 .. 241,098 .. 295,907 
May ...... 211,413 .. 234,407 .. 242,452 .. 290,062 
FONG cccnce 215,347 .. 226,867 .. 241,303 .. 306,421 
PPaly soccee 237,516 .. 240,514 .. 249,401 .. 320,670 
| August .... 243,712 .. 239,077 .. 250,576 .. 316,972 
| Septeruber.. 225,777 .. 230,575 .. 250,429 .. 309,598 
|| October.... 218,862 .. 230,072 .. 247,068 .. 357,241 
November... 214,040 .. 225,957 .. 239036 .. 411,711 





ire 
alt Lil 


| returns for twelve months endi ig December 31, I914, as compare 
with the same period of 1913 and 1912 


WEST AFRICAN GOLD OUTPUT.—The 


1912, 1913. 1914. 











| 
| 
| 


Ou Est. Si Est. Des Est. 
“| Value ee Value E Value. 


£ £ | 

| January ...... 26,098) 107,26: 7/ 144,262 30,995) 128,862 
|| February ...... 25,009) 102,270 4,137,038 29,929) 123,169 
|} March ........ 27,228) 111,376 36,289 150,060 31,795) 131,392 
] April..s....... 27,790, 114,796 35,295) 146,220' 52,063) 131,697 
, See .ee.| 28,015) 115,678) 34,507' 192,617 35,219) 145,227 
nc cnneuiins 27,784| 114,697) 30,503 125,764 35,851; 147,289 
|| July .......00. 30,974| 127,800, 32,345) 132,936, 37,156) 152,923 
| August ......| 33,015, 136,407, 30,247, 126,090, 36,611) 150,386 
| September ....) 34,491) 142,397) 32,142) 132,394, 37,525) 154,316 
| October ...... 34,436) 142,414) 34,270) 137,153 38,879) 159,410 
| November ....| 33,183) 137,700) 34,885) 132,694 37,610) 154,674 
i Saneniher wee) 34,9171 144,382) 30,795] 127,472; *35,877| 147,699 
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04 
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| 362,94011497179| 397,672 1634700) 419,51C!1,727,044 











* 


Increase over December, 1913, £20,227 increase over 
twelve months, 1913, £92,344. 











THE CORN TRADE. 
Mark Lane, Friday Evening. 


Climatic conditions generally have not been favourable for 
field operations, a spell of mild and open weather being 
desired, so that arrears of work may be overtaken, which, how- 
| ever, will be rendered difficult by shortage of labour, now be 
| coming more serious. Market conditions this week experienced 
a rather quiet state of affairs, demand for breadstuffs being 
confined by wants of immediate necessity, but values held to- 
gether very well in most instances, as there is no undue weight 
ef supplies felt just now. Meanwhile, the Argentine crop is 
closely watched, and considerable sentiment is felt respecting 
weather experienced for same. English wheat is still in small 
supply both here and in provincial districts, holders being very 
reserved, and required full rates. Whites delivered up range 
to sgs, and best reds quoted 58s 6d per qr, 504 lbs. Foreign 
grades were firma, and reservedly offered. No. 1 Northern 
Mantitoba, 645; No. 2 ditto, 63s; and No. 3 ditto, 62s; 
No. 2 hard winter, 61s gd; and choice white Karachi, 61s od, 
all ex ship. Flour ruled firm to occasionally rather dearer, 
with moderate dealings. At a meeting of the London millers 
\| the price of town households was advanced to 47s per sack. 
Country patents range from 43s to 44s, and whites 41s to 42s. 
|| Of foreign grades, Minneapolis first spring patents 43s upwards; 
Canadian export patents, 42s upwards; Kansas, first patents, 
41s 6d to 42s 6d; secondary, gos 6d to 41s 6d, all landed terms; 
Australian patents nominally 43s to 44s, ex store. The wheat 
cargo market opened with a dull and easier tone, but subse- 

quently improved on higher American advices, and unfavour- 


able weather reports from the Argentine. A moderate busi- 
ness was effected chiefly in white kinds at full rates. Blue 
stem, white Walla and red Fyfe, loading, sold 60s 6d; blue 
stem and white Walla combined, January 15th, 60s gd; ditto 
shipping or shipped, 60s gd; white Walla afloat, 60s; red 


| 
| 
| 
| 
Che Commercial Times. 
| 
| 
| 
| 
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Walla, arrived out, 59s; and No. 2 hard winter afloa 
Grinding barley. English syot quoted 
Russian, 35s to 35s 6d; Karachi, 3 


tralian, 39s 6d to gos, landed. Oats were in fair 
rates. English black winters range from 3s to 


African, 338 6d; Chiltan, 33s 6d, all landed. 


348 3d for sound, and 35s 3d landed. Od 
No. 2 white flat African, 30S 3d ; and yellow 


9 ‘ 
weekty report, dated January 27th : 


December... 217,026 .. 218,661 .. 254,687 .. 309,669 | | 


'| Total coos 2,647,894 .. 2,707,368 .. 2,903,267 .. 3,580,207 | | 


‘a , y La , hi , 
aders to follow the market to anything 


————K—— TS TT eee 
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' t at s&s 
38s to 408; "Sos 
» 308, both ex quay. 
d Oregon brewing, 42s; Chilian ditto, 40s to” 


California, 
438; and Aus. | 
request at fy)) | 
358 6d ; No, 2 
338 34; South | 
La lata, ex | 
,» la Plata, ex ship, | 


nadian Western, 34s; American white clipped, 
el 7 =#« nll 


hip, to arrive, 30s 6d to 31s. Maize 


UCsSa, eX quay, | 
ws | 
» 363, landed terms |! 


Messrs H. N. Bathgate and Co. wri 


¢ 


\| 
te as follows in their || 
lettar ? 
A letter from a firm of | 
ican grain exporters states that it is generally thought || 
t prices in U.S.A. and Canada have been forced UP in conse 


nly of legitimate export busine s, and not by specula 

a ‘é tn whos | . ry th WSs ic oo 
inte rests. It As | ae nowever, that this cannot be entirely 
t that the extra quantity of wheat shipped bee 


xport from U.S.A. (and omitting Canada), as 


compared with 
nding period of last season, 


could not account for 
e as has taken place on American exchanges 
\fter deducting the full quantity already exported, there Can 
* 7 - ; . a a 

ere till available for 

ire perfectly certain that if some bearish factor || 
th . 


Ye] lispute that there is a large 


were now to enter the international sphere, American markets || 


found to be not « nly too high, but tor heavy. Let us || 

tor instance, the imminence of heavy Russian ship. | 
id it is safe to say that the mere selling of half-a-doges || 
rgoes of Russian grain would bring the American markets || 
wn like a pack of « ards. l 


Meanwhile, it is interesting to note that during the past week || 


wheat prices have been generally lower in this country, and/| 


a disinclination among both wholesale and_ retail || 
ies tee ee ' like the point that it|} 

ow attained. Omitting the possibility of additional sup.|} 
17 thot 


y that the exportable sur 


l ply from India, || 


lies from Russia, it is felt genera 
is of Argentina, coupled with the probable suj 


will in themselves be almost sufficient to meet normal require. 


its until next summer. It must be remembered also that the || 
rcentage of the last United Kingdom crop which has been/! 
‘eted is a relatively small proportion of the usual quantity 
ld during the first six months of the season. It is at least 
safe to say that English wheat will be marketed much more 
ely from February to June than from August to September, 
ovided that conditions are favourable for the growing crops| 
in the Northern Hemisphere, for with supplies pouring in from 
North and South America, and later from India, the British} 
farmer will not want to lose his opportunity of selling at ajj 
urable price while he can do so. } 
Prices for flour are about unchanged, but the tendency is] 
slightly easier. In the feeding trade business has been small, | 
probably owing to the very high prices ruling for coarse grains. || 


fax 
ich 


; , t| 
The following table estimates the home consumption of whea || 
during the harvest year 1914-15, contrasted with 1913-14, 1912-13’ 


and 1911-12 :— 


1914-1915. 1913-1914. 1912-1913. 191.192 


' owts. | cwts. | cwts. cwts. 
Imports—Wheat (20 weeks to Jan. 16! 41,398,90C| 36,760,100, 44,292,900, 40, 
Flour " 0 5,085,200, 5,176,000) 4,483,700, 4,561,800 | 


46,484,109, 41,936,100, 48,776,600 44,601,100 | 
Add week ending Jan, 23—Wheat....| 1,696,300) 1,536,100, 1,676,500 1,498,400 
Flour....| 245,600) 278,300, 190,900 101,400) 





Total imports 21 weeks ...... 48,426,00C) 43,750,500 50,644,000 46,200.20 | 
Less exports—Wheat....... snaaadiie’ 425,290, 123,000; 251,600, 212,00 
Pe cisscdsce, aaswes 84,690 77,420 76,400) 





IIE cicccnvacn -wiede 47,916,800 63,550,100 50,316,000 45,916,400 
Add to this the estimated sales of 
home-grown wheat ............000. | 18,742,200) 15,246,700; 12,047,600 19,495,800 


erences eee 








Twenty-one weeks’ home supplies . .| 66,659,00C 58,796,800 62,363,600. 65,410,200 
Average price of English wheat per| s a | s a@/|e4 s a 
 sxiaknteacunton saavaee’ pm | 51 6 | 30 a 30 a | 8 : 

OO Riisccccccciwececs s0eéacee 2 e 
soni | bushels. | bushels.  busbels. 


“Visible supply”in U.S, centres, bush.| 66,584,000 69,657,000, 69,214,000, 63 280000 
do" = in ewts..| 35,670,000 37,516,250) 37,079,000 33900" 


a a _ —T — oe ecient 


COMPARATIVE AVERAGES OF GRAIN. 





The following is a statement showing the Quantities sold and 


the Average Price of British Corn (Imperial Measure) in the S* 


weeks ended January 23, 1915, and for the corresponding W 
in each of the years from 19:4 to 1911 :— 


i a ae : mee st 


: AvERAGE PRICES. 





3 
QuantitTiEs SoLp, 
ee 

} 


2 
g 
5 


Wheat. Barley. Oats, Wheat. 





9... 51,695 
2.. 29,962 


Dec. 26.. 64,161 
19.. 83,230 


71,042 

+ 60,741 

1912 ......, 71,888 
1911 ......| 90,700 


eo Samue 

















111,131 
13,622 
30,317 
86,979 
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THE IRON AND COAL TRADIS. 


| The state of the pig-iron market continues to be a g od deal 
better than m st people would have thought possible during a 
| ar so destru tive and widespread as the present one. The 
a | among the helpful factors is the still increasing 
| demand for consumption in this country, due mainly to war 
acts for the British and Allied Governments. Prices dur- 
the week went up to levels that had not been reache d since 
of 1913. Speculation again 
ly in the week, and consumers showed a 
The 


most powerT fu 


} iat 


contr 


ing 
Ins 4 - 
a sning was much in 
the peginnils 

| awidé nce, espex 


evie 
iienosition to 


ially ear 
await a period of more stable prices. 


wcestion on the railways continues, and has. caused 

om wonvenience to the trade. Shipping difficulties 
er unrelieved. The stocks of pig-iron in the 
# blic stores are still slowly increasing. Friday’s Glasgow 
arices are as follows :—Cleveland, buyers, <s7s 5d_ cash, 
-=s gd one month, 58s 5$d three m« nths; sellers, 57s 6d cash, 
ss rod one month, 55s 7d three months. Market easier, small 
iain turnover about 2,500 tons. Connal and Co.’s Stores: 
Glasgow, Scotch, 1 Middlesbro’ (No. 3), 116,290; standard, 


The coal trade till in a very unsatisfactory state. The 
hortage of vy wagons still interferes seriously with in 
ee : Tr re : hu rt } 
land deliver e foreign and coastwise trade is thwarted 
land deliver 


by the high freight rates. In ome respect an improvement seems 


»becun. for the employment of interned German steamer 


O DAVE 5 

n the coasting trade has caused a fall in coasting freig 
rates, and ed that with an extension of this policy, 
rates will he educed. Shortage of labour in the 
mines is e causes of the genera] inadequacy of the 
coal suy ontinuance of the high prices which are 
such a gra m to all classes of consumers. In the West 
Yorkshire coal dispute the men's ballot resulted in a large 
majorit r, and if matters are allowed to take thei: 
sourse, a fortnight’s notice will be tendered next week in most 
of the West Yorkshire pits. The Government, however, may 
intervene. There is a scarcity of most kinds of fuel in the 
Yorkshire tr At Newcastle the dulness caused by the 


lfreight situation continues. In the Midlands the output ha 
failed to keep pace with manufacturing requirements 
Prices in the South Wales steam coal market have become 
firmer, while in Scotland prices are good, and the demand for 
lxal consumption and export is brisk. The latest prices are as 
|follows :—Best steam (Newcastle), 13s gd; steam smalls, gs; 


] 1 
1O~n dl 


best steam (Cardiff), 20s 6d to 21s; steam smalls, 14s to 14s 6d 
Best house, Forest of Dean, 19s 6d. 


Our Middlesbro’ c 
is as follows :—Th: 
price of warrants, and 


28th, 
rice of pig-iron is still dominated by the 
firm. No. 3 G.M.B. is 
s73 gd per ton. Shipments are very intermittent on acc 
ithe absence of ton East Coast hematite makers are quot 
ing gos to gss. Manufactured iron and steel: All our iron and 
Steel works continue to be busily employed. Prices have been 
advanced al] round, and the following are now the quotations : 
|—Steel ship plates, £8 10s; steel ship angles, £8 5s; iron shi 
plates, £8; iron ship angles, £8 10s; iron bars, £8 10s, all 
| €88 25 per cent.; steel rails, £6 10s net. Iron ore: Business is 
practically confined to sales for prompt delivery, and the price 
is tegulated by the rate asked from day to day for tonnage. At 
the present moment best Rubio is about 30s 6d, and sales are 
| made, subject to tonnage being available. Best Bilbao Rubi 
on ore (50 per cent. iron), 30s 6d; Gellivare and L/K Swedish 
| fon Ore (60 per cent. iron), A grade, hematite, 358; C grade, 
| Cleveland, a 


H| 26s 6d; D and G grade, basic, 26s 6d, c.i.f., North 
ee coast ports. 


rrespondent’s report, dated January 


continues quote 
unt o! 


Ve 
lai RC. 





SHEFFIELD AND RUSSIAN TRADE. 

Our Sheffield correspondent, writing on Thursday, says :— 
| Little change has occurred in the position of the iron and stee! 
| adustry of this district during the week, except that raw 
material prices, and those of semi-finished iron and steel con 
rr on the upward movement. Almost every week sees the 
\acilities for turning out shell and other warlike material in 
“eased, though so heavy is the demand of the Allied Govern. 
| Rents for shell in particular that a very large percentage of the 
‘UpPlies is coming from other than home sources. If any 
a existed of getting steel products, other than 
cough 8 Tequirements, to Russia there are apparently 
Tders awaiting execution to keep some of the Sheffield 
rete for two or three years. Russia, prior to the declara- 
| eectricat ar, i been a very large customer of Germany for 
| werk mac inery, small tools, and the cheaper lines of steel 
| Senerally, whilst for high-class steels, lathes and other 


; a 
Van, Machine tools she has always come to the British markets. 
Tt the new circumstances, 


ND Aaiinsitasinsciiiinineemmee in 








Russia is desirous of placing the | 


1 


bulk of her requirements in the way of steel and other things 
with this country, and, according to a letter from the Russian | 
Consul for this part of England to the Vice-Consulate here, an | 
attempt is being made in Petrograd, by means of an Anglo- 
Russian exchange company, to arrange not only for the import 
of British products, but for the export to Britain of products 
for which formerly we looked to Germany, the idea being to set 
bill against bill, and so to virtually eliminate the exchange 
difficulty. At present, of course, the great problem is how to 
get shipments through, either by Archangel or through the 
Scandinavian ports, and some weeks must yet elapse before the | 
horizon is clear in that quarter. In the meantime, there are | 
numbers of inquiries coming from Russia, some of them being 


for stupendous quantities of tools, steel, heavy machine tools 
erinding machines, &c. In some instances file makers could 
do with better order-books, but generally speaking the home 


trade is improving very greatly, especially in the way of high- | 
speed steel, and there are the first indications of a revival in 
the bar iron trade, some good orders for railway wagon i 
apparently not far ahead. Local traffic is, if anything, more | 

Mersey is n impossible. New overseas | 
business is still coming forward, 


JQ 





some good tonnages of steel 
having been booked for Beira, Nagasaki, Hongkong, Milar 
Bahia, Yokohama, Kobe, Natal, Bangkok, Lisbon, New York, | 
Montreal, and Johannesburg; saws for Calcutta, Raz n, Bris 
bane, Capetown, Natal and Callao; shoes and dies for Durban; | 
cutlery for Toronto, Brisbane, Karachi and Montreal; files for | 


Hongkong, Karachi, Bombay, 


‘ Calcutta and Bangkok; sheep 
shears for Nagasaki: hammers i 


for Sekondi; and tools for | 
Auckland, Perth 


i 

Bombay, Rio de Janeiro, Brisbane, \delaide 
Capetown, Victoria (B.C New York and Lourenco Marques 
} £ sole n+< oe — ‘ 
These are irly representative of the new bookings in general 
lines, which, after all, form the important point in Sheffield 
trade I LTawT t $. quot tions arer ng ver y a bly 
till, and accurate quotat rather d ult to give, but in 
basic billets + for soft and > ros. for hard qua ar 
t ¢ ibout the ce isked I t fora 1 billet ation 
~~ Tr to T no tyr n s I Ss 7 é fc T Re € r ) cs to | 
fg tos fe Siemens West Coast hemat I n ed 
f 1 about o6s to 103s, though the latter figur ] De! 
cent... and East Coast ranges from o6s to about ¢s higher The 
South Yorkshire Bar Iron Association ra 1 the ba e of 
crown bars this week by ros, making it £8 rss, and I ‘ lire 
makers record a precisely similar movement. North-Fast coast 
makers, too, have advanced 1o The steam coal market is very 
hard, best South Yorkshires now being 13s 6d to 14s, and best 
Derbvshires 12 1 to 12s 6d per ton at pit Accommodation 
fetch even higher figures 


SPECULATION AT GLASGOW. 
Our Glasgow correspondent (writing on Thursday) 
Business on the pig-iron warrant market 


g 
what, but proceedings have | 


says :— 
fallen off 

nimated, and quotations have 
fluctuated wildly. At 


’ 1 ' 
de lers had a iot of over-wes 


1 
hae 
nas some 


- : > y? 
occasionally 


the opening on 
send orders for Clevelan 


execute, mostly in forward positions, and before they could bk 


mpleted a smart rise in values was witnessed. Three months 
opened at 58s 6d (comparing with s7s od eight days ago), and 
went to sgs 4%d, immediately falling back to «8s 4d buyers, a 
drop of over one shilling a ton. One month touched <8s «ed 


and reacted to s7s 11d buyers, while cash was called 
has not been done in openly at more than s7s 7d. Nine days’ | 
was < losed at ¢* 


iron s 1od. These movements have, if anything, 
sobered speculators, for it was thought they reflected dar 


langer in 
ha mab: } ‘ ] ’ ° : . 
the making of the ‘“‘ bull’’ account, which is said to be to the | 
heav There is, however, a 


fair ‘‘ bear’? also out, and | 
In some cases at shillings a ton under what is now named. It | 
} ° enira +} ‘ ‘ . : Y ; j 
las transpired that a quantity of southern (U.S.) iron has been | 
sold for delivery ir 


vy side 


siae. 





this countrv 


a disconcerting fact for 
’ , ‘ . 
holders and those who are taking the chance of even higher 
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ig . ee rates. On the week the transactions entered into covered 20,000 
a i a tons. The close this afternoon showed cash at 57s 6d; one 





* Fi . month, s7s 10d; and three months, 58s 5!4d (all buyers), figures 





SRNR RATS 


iy better than those of last Thursday by g'4d, od, and 8}ed re- 
We spectively. Hematites remain exceptionally strong. Scotch | 
1 a wee sorts have been brought at over gos a ton. This, and a big 
ia | yin and active demand, has further stiffened prices of steel. Works 
Hy is are running double shifts. For the home market terms are 
3 3 10s a ton higher, with boiler plates £9; ship plates, £8 10s 
We is (fully); and angles, £8 5s, all less 5 per cent. Angles are the 
; i m= 7 same for export, less 214 per cent.; boiler plates, £8 158; and 
: a | = 4 ship plates, £8. 
it a | 




























MIDDLESBRO’ PIG-IRON STATISTICS. 


We have been favoured by the Middlesbro’ Chamber of 
Commerce with the following :—Exact statistics relative to the 
make of pig-iron at furnaces within the port of Middlesbro’ 
during the three months ended December 31, 1914, are not obtain- 
able. The following, however, are the estimated figures for 
this period, together with those for the previous quarter and 
the corresponding period of 1913 :— 


1:12 

(in . | Hematite, 

1 a ‘Spiegel, Basic, Total. 

i ti ; E aC. 

’ 4 cr ee en eee ee ee 

{ | | Tons. Tons Tons. 

i ‘' Quarter ended Dec. 31, 1913..' 350,000 260,000 610,000 

(ia Quarter ended Sept. 30, 1914... 300,000 272,000 572,000 
Quarter ended Dec. 31. 1914..) 322,000 272.000 594.000 


The shipments of pig-iron from Middlesbro’ for the quarter 
ended December 31, 1914, and for the corresponding period of 
1913, have been as follows :— 








1914. 


—— 


1913. 


Coastwise.; Foreign. Coastwise.| Foreign. 














ey ey eee nS 











Tons 

















, i Tons, Tons. Tons. 
ia i ct 38,113 | 82,429| 23,923 | 24,834 
if NOE ss oro oa kiorun 42,110 | 40,482; 18,011 42,087 
| (he Si amncicacue 28,613 63,974 5,474 15,456 
: —— iiintaincamamitiiataiaiiaita, Ui steaiiniaiieas amie 
4 ) Total for quarter....| 108,836 | 186,885 47,408 82,377 
i | 295,721 129.785 


The shipments of manufactured iron and steel, both oversea 
and coastwise, for the quarter ended December 31, 1914, and 
those for the same period in 1913 and 1912, were as under :— 






















—-——_—— 1914. —__~ 
1912. 1913. Iron. Steel. Total. 
Tons. Tons. Tons. Tons. Tons. 
October ...... 64,047 .. 56,260 .. 12,425 .. 23,227 .. 35,652 
November.... 60,081 .. 57,596 .. 15,935 .. 39,974 .. 55,909 
fees -ee 58,191 .. 50,779 .. 5,721 .. 20,498 .. 26,219 
Total or 





















quarter .... 182,319 .. 164,635 .. 34,081 .. 83,699 .. 117,780 


The following compares the stocks of pig-iron in Connal’s 
public stores at the close of the last two quarters :— 












Sept. 30, Dec. 31, 
1914. 1914. Increase. 
Tons. Tons Tons. 
Cleveland Iron, No. 3.. 102,964 .... 108,516 .... 5,552 











THE WOOL TRADE. 
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Our American correspondent telegraphs :—The Boston wool 
market is strong, and there is a good demand. 


eee 


Our Bradford correspondent, writing on Thursday, says :— 
With prices in the Australasian markets advancing and their 
extreme firmness in London, the tone of the market here is 
exceedingly strong, and values show a hardening tendency on 
the week. Moreover, there does not seem to be any prospect 
of change for the present. Stocks locally are so small that 
spot business is reduced to a minimum, and the wool at the 
ports is being forwarded very slowly. This difficulty of secur- 
ing wool is a serious handicap to the trade, whose production 
is being greatly hampered, deliveries in some cases being weeks 
behind contract time. With regard to merinos, topmakers are 
not pressing sales, although there is some amount of inquiry, 
and, on the other hand, users are not readily disposed to buy 
with prices at their present level, as they have little faith in 
the rates asked, in view of the large quantity of merino wool 
available in Australia and Continental competition out of the 
market. About 2s 3d is the general average for a 64’s top, 
although a little more is asked in a few cases. With regard 
to crossbreds, there is still a very active demand for all qualities 
above 36’s, and prices are against the buyer. It is becoming 
more and more recognised that with the huge requirements for 
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military clothing practically all the available supplies wil} 
wanted. During the week quite a nice business has Neier lee 
in English wools, and staplers have been able to secure ad 
vances. Stocks are extremely low, and it is difficult to replace 
wool sold. 





Our Leeds correspondent writes :—As readers know this 
town is the Government ‘*‘ khaki” centre for the Midlands and 
the North, and the pressure of work in wholesale clothing fac. 
tories is still very great. The chief difficulty appears to be 
a shortage of skilled labour, and firms have had thig 
to face almost since the uniform contracts were first given out, 
in the mills also there is but little ease, though the Govern. 
ment intimated a fortnight ago that the maximum overtime 
was henceforth to be nine hours weekly—7.e., two hours nightly 
tor four nights and one on Saturday—though some of the more 
comfortably placed mills are only running one and a-half hours 
over on each of five nights and none on Saturday. There 
appears to be work assured for the manufacturers for the greater 
part of 1915, as 1 have been informed by one or two of them 
that their delivery dates run as far as next December. The 
wholesale houses are as keen as ever to find manufacturers open 
to take orders for spring and summer goods, but these are few, 
and will only bind themselves very reluctantly to any date for 
delivery. 1 notice one or two papers have been commenting 
on the fact that recruiting in Yorkshire has been on a less 
scale than anywhere else in proportion to the population, and 
have tried to belittle the people in the West Riding towns on 
that account. Probably the actual number who have enlisted 
from this county would put that of many others in the shade, 
and *t must not be forgotten that practically all those in the 
wool trade, as well as steel trade, are, in a way, fighting Ger. 
many at home; at least, they are doing very necessary work in 
keeping our Army efficient as a fighting force. Cloth does not 
make itself, and the Government may have to grumble more 
than they have done about late delivery if the difficulty of 
getting skilled labour in mills or clothing factories grows much 
larger. 











ANGLO-AMERICAN COMMERCE IN 


AND CLOTH. 


The following article from a recent number of the New York 
World, entitled ‘‘ Civilising our Clothing,” will be of interest 
to manufacturers and also to Free-traders in the West Riding. 
It is suggested by the commerCial results of the new low tariff :— 

‘“The British export returns for the calendar year 1914 show 
shipments of woollen yarns to the United States of 1,965,000 lbs, 
against 73,000 Ibs in 1913; of woollen cloth, 8,219,000 yards, 
against 2,190,000 yards in 1913; of worsted Cloth, 32,790,000 
yards, against 9,218,000 yards in 1913. 

‘The vastly greater amount of woollen yarns sent over was 
made up into cloth and then into clothing by American labour. 
The vastly greater amount of cloth sent over was made up into 
clothing by American labour. American manufacturers at the 
same time imported a greatly increased quantity of wool, 
while the leading wool market of the United States reports 
supplies scarce relative to demand, and prices of domestic wool 
at the level prevailing under a protective wool tariff. 

‘“‘If any standpatter is looking for ruin to an American ID 
dustry through low tariff, here it is—ruin to the great industry 
of making up rags and shoddy and cheap cotton into 
‘‘woollens” and ‘‘ worsteds,” and compelling the American 
people to pay for and wear the stuff as honest, durable, ul 
shrinkable all-wool goods. ; 

** Free wool within a year has turned a nation clothed aus 
in shoddy to one whose people at last are enabled to clot 
themselves as other civilised peoples do, in honest and rye 
able wool fabrics at prices which previously commanded omy 
shoddy and cotton adulterations.” 


WOOL, YARNS, 






COLONIAL WOOL. 
(FROM A CORRESPONDENT.) . 

New Zealand news this week makes interesting reading 
Shearing is reported in full swing in some parts and prog 
in others. Growers where possible were rushing ee oe 
clips to the various selling centres, current prices pleasing at 
immensely. Sellers to-day will be doing infinitely better © 
last November, the demand for crossbreds in all countries _— 
of the best. The whole of the Dominion has had a very 6 
winter, almost the driest on record. Some useful showers — 
fallen the week before the mail left, and had done an imme® 
amount of good, but a heavy downpour was badly wanted, 
pastoralists’ wants have possibly been satisfied in that respee 
Correspondents speak of the attractive nature of the clip, a0 
looks as if when larger supplies become available in Lon 
some really excellent wools will be forthcoming. I fully ¢ 
that more wool will be sold locally than last season, for w 
high prices obtain, growers are always tempted to realise co 
spot, preferring that the next man should hold the dog. 
tainly thought towards the end of last year, as did most pn 
bers of the trade, that crossbreds had touched the highest Pets 
they were likely to do. No doubt the big weight of = of 
placed by the Government in the first and second wee ard 
January have completely changed the aspect of affairs in reé 
to crossbreds, and we find to-day an exceedingly strong mar 
topmakers being able to make some very extreme prices for 


















for spot delivery. I understand that as high as 23d has we 
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-s ¢hic week for 46’s carded, and 26d is actually asked for 50’s. 
paid hus" . are certainly very attractive to both growers and 
Such prices aes uny are still forecasting higher values. In 
topmakers, | mbing also is reported to be good, as could only 
New Zealan { oe of a dry winter. After all, sheep can stand 
be expected if as drought without the fleece suffering, and as a 
| a fair a fine winter leaves the sheep in good form when 
rule @ 4 time ipproaches. Big prices were reported to be ruling 
lambing fim ‘and by this time freezing works will be fully at 
for fat a heath prices of fellmongered wools and carcases no 
a bein y . strong temptation to pastoralists to sell all surplus 
0 "> * 7 
Pistia reports are also interesting. I find that a good 
deal of grumbling was being done both in Melbourne and 
| Cudney at the supposed indifference of English buyers to tackle 
big weights of faulty carbonising Continental wools, many 
growers wanting to know the reason for this. To those on this 
side there is no surprise at all; in fact, the surprise would be 
i¢ home trade users were interesting themselves in the short 
carbonising merinos. There is not the machinery in this 
country for handling this sort of raw material, especially when 
all topmakers, spinners, and manufacturers are inundated with 
orders for classes of material with which they are familiar. If 
mills were standing idle and work was scarce no doubt York- 
shire topmakers and spinners would take these carbonising 
wools and turn them to good account, but, as already said, every 
mill and factory throughout the land is so full of orders that 
they cannot cope with what is wanted, hence there is little 
chance of these wools moving out of hand to the satisfaction of 
Australian growers. The best thing to do is to leave them till 
the Continent can again take them up. 

The sales in London have been continued under very good 
conditions, prices are all once more against the buyer, merinos 
showing an advance of 1o to 15 per cent. compared with last 
series, while the improvement in crossbreds is also fully main- 
tained. 

An historical event took place in Coleman street Wool Ex- 
lchange last Wednesday, when a bale of wool was offered for 
patriotic purposes. The bale had been given by a New South 
Wales squatter, it being first of all offered in Sydney, where it 
realised {soo. It was then sent to London and again put up 
for auction last Wednesday, when it fetched thesum of £1,800. 
Finally, it was knocked down to Miss Jacomb, the daughter of 
ithe auctioneer, Mr Reginald B. Jacomb, of the firm of Messrs 
Jacomb, Son, and Co. As far as one knows, this is the first time 
that a lady has ever bought a bale of colonial wool at a publi 
auction in London. The bale has already realised £2,300, and 
|l understand ‘‘ bids”? will vet be accepted up to the close of the 
|current series, in other words, next Saturday, February 6th. 
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Bovril 
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The following is a list of the London Colonial Wool Sales 
which commenced on January 19th, being the first this year :— 


Sale --Number of Bales sold— 


Date. Sale Pmpt. ToHome To Foreign 


Jan. felling Brokers. No. Feb. Buyers. Buyers. Total. 
13.. Buxton, Ronald,and Co...1 .. .. .... 3,700.... 600 .... 4,200 
Jacomb, Son, and Co. ....1 ae eee 
20.. C. Balme and Co........... ot) 6 eewn Sa aaee ae sese 4,250 
Thomas and Cook ........ D ite +k) oaks? ME see «ee otc. ee 
21.. Du Croz, Doxat and Co.....1 2. 4 sees 4,750 ccc ee nee 4,750 
H. Irwell and Co.......... BS a6':00 “eee. Gee Sees 350 .... 6,050 
22.. Buxton, Ronald, and Co...2 .. .. .... .. ents . 2s ecse 
23.. H. Schwartze and Co. ....1 .. § .... 3,282 .... 1,000.... $4,282 
Jacomb, Son and Co. ...... Dw s6 © tks aeee 6s cece 
H. P. Hughes and Sons l - GID cece 100 .... 4,100 
25.. John Hoare and Co. ...... 8 ac “C608 Be dae 2 
Willans and Overbury ....1 .. .. 
Windeler and Co........... Sak -«s 
26.. Buxton, Ronald, and Co. ..3 . 9 ‘ 
C. Balme and Co. ........ 2 es . 
27.. Thomas and Cook ........ 2 on 2 
Jacomb, Son, and Co....... 3 10 ‘ 
28.. H. Irwell and Co........... = «« &f : 
Du Croz, Doxat, and Co. ..2 .. .. cece . 
29.. H. P. Hughes and Sons... 2 12 ; 
Buxton, Konald, and Co. ..4 .. .. . esee 
30.. C. Balmeand Co. ........3 e- 13 ; 
H. Schwartze and Co....... 2 es 


> Ww Ww 


























1.. Windeler and Co. ........ asa 
Jacomb, Son, and Co....... Se B 
. Willans and Overbury ....2 .. 16 
Buxton, Ronald, and Co...5 ae 
- Il. Schwartze and Co.......3 17 
John Hoare and Co. ...... 2 ee 
. H. Irwell and Co........... 3 18 
Du Croz, Doxat, and Co. ..3 .. .. 
Thomas and Cook ........ eS ae ¢@s 
©.. H. P, Hughes and Sons....5 .. .. sees 
C. Balme and Co........... oe se 
Jacomb, Son, and Co. es ee 
Buxton, Ronald, andCo...6 .. .. an ; 
| 
THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS: January 22, 1915 
ee -_ | ' ae ns ae ue 
i | @ | Same Period Same Period 
‘Sig! |S) ie) tois. 
Descriptions ) ae ;= |. 
sisitis 6) $) 3 Ba) 6! 5 Sui 
'8isig o's H |S 88 2/3 83) = 
lS aio 2 & |e) A one) a Sale 
_ —— ei oe Oe I 
oan. r@aid@j;dadj;aiadijd@!dsaj}a) ajdia 
sent on ute ee (BM!/nml12 13 164 |nminmi, 13 nm! .. 163 
Florida Git00...00e0000-.| 2 | 10) «+ (10h) -» AL | OZ .. | -- | AS} -- | 
lora'G OLM MidG@M MF GO'LM'GM GOLMigm 
Americal ..ccccccccse- vee 463 9°10 5°42 6°05) 6 21 6:97'7'49 611 6°51' 669 
| | 
Brazilian. \Mid)M'k| Fr. G F Gd. Pne MF’ Fr.'Gd. MF rr.| Ga, 
Pernambuco, &.........| ¢* | 457 5°57 599 «+ | +. 663 143 .. | 662 752) ,, 
Paraiba ...ccs..cccccecs| ** | 732) SD 599 oe | oe 665743 .. | 662 732; ., 
Maceid .ccccccocceccece| 0¢ | 402'557.599 oe | oe 608 738! .. | 662 732 ., 
essere. de. eo | 4°57! 5°57 599) oe | 0. |} 6°58 7°38! .. | G65 752) ,, 
Ceara ; ; seccccccee| 1% | 422,557 SOF oe | oe | GDS 758) .. | 662 752) ,, 
Marebiiann "....ccsccse.| ++ [457/987 599) <2 | °. | 658.758 °° | 662 792) 7 
—_ 5-85 625 710 8:20! .. 19-15 1035... | 90041030 
eee eee eeeeeeeee, | 5°30 5°60 610 osc ae | 8°7u 9°45 ou | 875) s-80 
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est Indian—Sea Island 


! 
| 
| Upper .....cccceceeesees| ° 
Peruvian—Rough ......| * 
| 
| 


co eee RE ON an bes PRD ec fb os 
2 (eso #75 975,22) 22 [geo 22 | 7 lots 


« {715 795 B4C) .. | .. |710 850 1. 1720 88> 
5:12 5°67 584 592 602 690 765 790 6°57 7:27'7-77 


| i © 
Ditto Sea Island......) ¢2.\07,| /%. 72.) B89) 1D duh |. | Se Sha 
African, Bast, &c, ...... ees 6°05 6°50 7°05 670 7 10 795 645 62) 7°70 


Bast Indian. Pel ror Gd. oan a 8'fn roy Gd. | vor, Ga. Pe 
Garat—Mac. Gnd Surtees! «(440 455 4-70 44o| 3. | Ga) Gf! 6B | Gab! Gal Op 
Sawginned Dbarwar.. ~~ : 





Ditto Mod Rough ....| ° 
Ditto Smooth ........| ° 


roach 








ole [ee 53 | ots - 1 © oa 

M. Gin'd Bhownuggar 406 18 430 442 454 °° | Sky Sia Sig) Sta Om ork 
Oomrawuttee, No. 1 .. 4°12 4°44 4°36 445 400 ., || Sy | 52) © b Ge bs 
” No. 2.. os nS ee | we | oe ee |} ee | ee . - 2 

’ 4°12 424 4-36 448 4°60 .. 58; 5316 | 6 | Ga} 6g 

ee ee oe | ve | 4°24 450 448 ,, |. 5 3 «> )}6 | 6 
M,.Ginned Khandeieh| -- |* 14 4°24 456,448 .. | 55) 5g) 54 64) 6 | 6 
M, Ginned Comptab.. 4.18) «2 [9°42 oe | oe | oe e+} SH | oe | oe | 63 as 
Bagalkote eeeereeeenee F* oo [G12 4. | 5 ae ee | 53 | os K — ) 6 . 

Boinde.......eeeceeee.| S24, ** [SHS SOO STZ «. b oe | MEH Bee) «-) O8 | 

M. Ginned Seinde....| .. | ** | 560 572 584598) «. | .. | Sie) +. | s- 5 
Bengal ......cccceeeeee| 324, S36, S48 S60 5:72 3°86! Sta) 449 Sey 58 | 54 5 
Machine Ginned Benga! .. | .. | 5°60, 5°72) 5°84 398 | See! Sym) -- | Sa | 5g 


Madras—Tinnivelly ....| 454 46€/ 478 .. | .. | o. || 64] 6x | .. | 6h | OH] .. 
Western.... .| 406 .. | 430, .. ce | oe | se | ORR # 
Commille .....cccccccss|NO2 4°66 Nol) 4°84) .. | «- I Sta’ Nol} .. |} Gey) oe | oe 
Coconada, Red scanned Fr. 4°42 * e* ee | oe Sys ee | ee f ee 
Smyrna, Greek, &c. woes! oe | we | oe toe toe | oe || oo | oe | oe Moe | oe | oe 








The imports for the week ended Jan. 22nd amounted to 98,230 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 364,000 bales, 
against 282,000 bales at the corresponding period last year, 


Imports, Exports, Consumption, &c, 


January 22, 


—_—----_ Inc, or 
1915. 1914. Dec, 
a. Bales, Bales, 
Imports Week ending Jan. 22 98,270 .... ac cece = 
~ From Avg. oes mneek a eeee 2,616,221 .... — 985,233 
Exports Week ending Jan. 22 20, anit os isaied a 
. Prom Aug. 1.....-.. 168,567 .... 133,296 1... + 271 


Consumption Week ending Jan. 22 93,920 .... as ida a 
” From Aug.1]........ 1,420,962 .... 2,184.045 .... — 163,083 
EE cccanaddenanedhy avbeeeee esee «6. 9,270 =~... =1073,17C .... — 158,000 
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| offered the goods cannot be supplie rr 
MANCHESTER, |anuary 25 a . st be supplied, as militar 








| 
| d 
' ae first consideration. Saddlers and accoutrement miien te take | 
| The general tone of the market has been quieter tls week. | cull of orders. and it is stated that the War Of are sul | 
The falling off in business may be put down to some ext nt tO] i.suing tenders for a quantity of material which a Ie again | 
the fluctuations in raw material rates and the uncertainty as to | (¢ the bigger firms busy for atte Si 1 keep some 
the future course of prices Buyers of yarn and cloth hi ve | ° , 
shown less confidence in the outlook. Miscellaneous sales have | eS 
| been arranged in light fabrics for India, but less has been done | 
1] in shirtings. Odd lots have been put through in heavy goods JUTE AND PLAX TRADES 
\| for Chin There has not been much doing for the minor out- ° | 
I) lets Government orders have again been placed in heavy ‘ a tose | 
1} nd buying is said to have taken pl for the French Messrs D Pirte ana .0., in their trade report, dates | 
1) hae varns for home use have t rather irregul January 26th, write as foll WS : The jute trade js still | 
| w tested. Coarse twists i h better, and | firming for goods, but qui ter for the raw material. Ip the 
essure for deliver Bu of sn 1 trade b isiness shows a slight te ndency to expand, ete. 
| dimensions than last week. Some fair lots have been put through al utta market is steady, and prices ha shown very little 
d two-fold yarns for Indi tien nnings stil! chang uring the week, but the tendency is rather in buyers’ 
Q favou and business is very quiet. First marks are offered 


lanuarv-February /s/ at £20 2s 6d 











£,2 , and Daisee twos at Lig 3s 
(I.) Comparative Statement of the Cotton Trade. | without ; ng buyers. Spot jute has been finding a lin 
} - . .- Aluieé 
‘ a. € wz 3s again gu ter, With ellers of firsts at 
Previous Weeks in 1914-] ne ' ~ A rn . a) 7 r 
a a ae eee ees 2 ay jute 1k ed easier and quite idle. Fray— 
Jan. Price, Price, Price, Price, Price, Unfortunately, there are no fresh developments to report r 
Is a ee sit € to report regard. 
1915. 21 14. . 31. 2 Tlal A fair qu intity of ( ntal flax con. 
ee eee —— > | nues to t ffered on this market, for which somewhat irregular 
e a a a s a s a aedis 4 : ; ea te laa p ‘ , » sat 
Raw Cotton—MiddiingAmerican,perlb 49 l 481 474 458 447 5s quoted 5 ix in Russia are 
; _ Good fairbrown Egyptn,per!b 6 25 62 605 60 605 6¢ y ] l posit emain S unaltered. 
YArns—S52’G UWist ..cccsecees eco perib 0 74 0 78 0 72 0 74 O Th 0 Th “aes Se Bh al : Jee 
SOS WOLD cc cccescccceces perlb C 73 0 73 0 7} i 6e 0 Ge NS jute yarns continue in Cemand, and there is a good 
50" vist (Egyp er | 13 613 0124 01273 013 lise . , ' —+ sect : : ’ - 
3 60's twist (Egyptian) -os-perlb 025 G15 0128 012% O15 0 135§) busir issing at hardening pt Ir yarns uncer- 
32 in. Printers,116 yds, 16 by 16, 32’s and : ; a ; eh ie : . a 
De cunnsssatascreksndsonasseecaba 14 6 14 4 414 3114 1/4 1 n As supplies Of Taw Mate hampers fresh business, 
n.chirtings, 76 yds, 19 by 19, 32's and . a es) prices are exceeding firm. To-day, jute yarns firmer, 
e Cem meee ene eee eter eeeeereeeeerese ae he id Se v ai a A i . , ‘ : “ . “ 
nm, dittc, 38 yds, 18 by 16, 10 lbs...... 79 7 P83 Ta7 7 and fair trade. Linen yarns firm, unchanged. Cromm— 
» Atetn 2 ras 24 Ib 5 Cs ‘ 9 f | ¢ c s : . _ ; ae : me ‘ i 4 . s 
D ditto, 374 yds, 16 by 16, 84 Ibs. ....’ € Jute goods are firmer, and there is a moderate business being 
i } + ¢] as od ond YT Sees eee : 
, . thre h at the higher rates. Linens in general ar 
(I1.) Compared with Previous Years : . cneral @e 
r 1 1 st, while G ‘nment require: ts keep canvas 
Price, Corresponding Dates in | makers actively employed. To-day, jute g ery firm, but 
7 7 rap eee } iha ‘ I ods are stead 


1915. 1314. 1913. 1912. 1911, | 1910. 
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| RawCoiton—MiddlingAmerican,per’db 495 711 685 560 793 17°84 | 
—  GoodtairbrownEgyptn,perlb 625 935 955 08% 010 0133) FOREIGN AND COLONIAL PRODUCE MARKETS. 
Yarns—52's twist .......cce0ee eoesperib 0 74C 10f; 0 108 O 840 1CHF O 10% | il 
ee: SRE ccccovcanasncces perlb C 7 © 103 0 10g 0 St O 1Cz O 103 | For Reports of To-Day’s Business and Public Sales see “‘ Postscript. 
— 60’stwist(Egyptian) ....perib Ci3 0174 0 17g 0 tog 0173 O 184 ; : ey 
| 52-in, Printers, 116 yds, 16 by 16, 32’s and ; 7 | Mincing lane, January 29. | 
PE donmaeenecus poiaueninnasnsenkae 14617 2 17 9417 6 1811 16 6 SUGAR,—The market presented no new feature this week, | 
| 32-in. shirtinge,76 yds, 19 by 19, 32's and | business remaining in a quiet state respecting fore lescriptions 
40's ....... nlnahiaeiaeenuaninls oooel2 3:15 1 15 9615 5/17 1114 9 eee Rae ee Ee ee ee ee oe a 
|| 38-in. ditto, 38 yds,15 by 16, 10 ibs...... 7 9213 6/9 4:10 4,39 C ) 1a meet with good suj port at cacy price: 
|| 39-in, ditto, 374 yds, 1G by 15, 83 lbs .... 6 8 8 0 8 4'8 3 9 4,8 1 \ granulate , on sf changed hands, at 27s 6d; Danisi, }) 
- ; ; 6d; Dutch J]., 26s 6d; white Java, Mauritius || 
? gaa wes t Nominal quotations | crystals, 22s 14d to 22s gd,as to quality; Argentine, Molida, 238; 
| and Brazilian, low brownish, 19s 9d. Cuban receipts for all ports, }j 


a | 71,000 tons, against 48,000 tons last week, and 93,000 tons at same 





time I: ea Centrals at work, 148, against 151. Of British 
HIDE, LEATHER, AND ALLIED TRADES. | ™kes, Tate's cubes No. 1 sold, 318; No. 2, 305 Od , nibs, 308 6d 
| crushed, 29s 6d; finest castor, 29s; fine granulated, 28s standard 
| ditto, 27s 6d; Lyle’s granulated, 27s 6d to 28s; white crystals, 
(BY OUR OWN CORRESPONDENT.) | 278 6d to 283 6d; B. whites, 27s 3d; yellow crystals, 26s 6d 
, ' page: | Public sales of cane ruled generally steady. 1,527 bags Surinam }) 
[The hide market remains firm, and advances have been secured 


| at most of the provincial markets; tanners are also taking heavy 


nported hides more freely, and recent exchanges have been on | 27 


4 


| 
basis of an advance of 1d to 14d per lb on selected parcels. | 
Latest cables from Chicago are to the effect that values are firm, | 
and recent quotations standing good. Sixty pound native steer | 
hides from the packers are now selling at 23} cents, cows 23 4 
| 


‘ 275 
| tine, 21s 6d; Trinidad syrups, 16s 6d. 

234 cents, and buff hides round about 20 to 204 cents. By private 

selling, too, there has of late been an increased turnover, and 


British tanners are glad to hear also that the embargo has been 
tied Been then ennet ol Deal Sill iat a : : Tons. Tons. Tons. 
lifted from the export of Italian hides, which are used freely 


ist to January 23rd, with stock at latter date :— 


Delivered .......... 11,930 


still met with in getting French hides, and I know of several 


large parcels—bought and paid for—which cannot leave Paris Btock U.K. ........ 137,030 .. 74,130 


owing to the lack of permission of the French military authori- RUM ruled firm. 
ties. 


There seems to be a quieter state of affairs in the leather American, 14s. 
trade; the demand runs, of course, still strong for sole and 


AAS - F » : : c 2 
prefer ta take their chances of higher prices rather than book pene eee aie. Conmeie, aaae, 0 Ses ee 
ahead. Prices of all kinds of leather are reported firm, although 
it is significant to hear slight concessions have been made on 
some lines of pinned offal. 


Shoe manufacturers continue busy on military requirements, to January 23rd, with stock at latter date :— 


dull. January quoted, 39s; March, 38s; and May, 37s 64. 


915. 
and large quantities of Army boots are still being turned out in 1912, 1915. 1914. : 


Tons. 
practically all the centres. The French contracts are finished, Imported aa = 1500 ee 3,630 


and some anxiety is felt.as to future business in this direction. 
For the ordinary trade in boots buyers are in an awkward posi- 


tion, as makers are refusing orders daily. Price is a secondary | Stock «..eccosceeee 10,840 
consideration with some customers, but even when advances are 


Delivered (home use) 1,030 .. 1,020 .. 1,000 «+ 





crystallised) sold: good to fine yellow, 26s gd to 27s 3d; low mid 
| yellow, 25s 6d. 1,893bags Demerara sold : fine yellow, 26s 9d 10} 
27s 3d; mid palish to good yellow, 25s 6d to 26s. 9,119 bags |) 
white Mozambique, partly found buyers, 26s 3d to 20s 6d. 6,034 
packages yellow ditto, part sold, 19s 9d to 22s 9d. 399 bags 
Demerara syrups sold, good yellow, 15s 6d to 16s; good brownish, 
58. Privately crystallised Demerara sold, 27s to 27s 94; Argen- 


Imports and deliveries of raw sugar into London since January 


: ; 1914. 1915 
1912 1913 aan 


.» 22,590 

for heavy Army sole leather in this country. Difficulties are nen oe - 25180 as $050 » 11,20 

Btook......ssseeeee 27,140 4. 21,420 .. 29,960 «. e418 
++ 109,550 .. 248, 


GLUCOSE firm. English liquid, on spot, held for 14s 6d; and] 


COFFEE.-—-Fair supplies were catalogued in auction, _ a 
a raile » rates st kinds “osta Rica 
upper leathers suitable for military purposes, but for other ee or ag 7 mag Aes for most a : : aoe nts 64; 
a . : aie crop), common to 67s 85: ; mid, 6 
lines for ordinary consumption buyers seem indifferent, and E , ame Dowd, O78 to Cae Oe F 


758 6d. Guatemala (new crop), good to fine bold, 70s to 76s 
mid, 63s to 67s 6d, New Granada, good bold, 72s 6d. Futur 


Imports and deliveries of coftee into London since January Ist 


eeeeeesesece ee 840 ee 1,070 ee 1,570 
ei. 2. 920 2, 12790 :. 14060 


COCOA.—At public sale moderate supplies were offered, and met 
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BLACK PEPPER.- 





Quiet, but firm. Fair cea on spot, 


sellers, 6d; ditto, afloat, sold, 53d; February-March shipm nt, , fine, none; fair to good, 35s 3d, 398 3d: 
buyers, 53d, cf. and Fair Tellicherry, spot, sellers, Ghd; | 33s6d. Market letter unchanged. 


Lampong, spot, fair, 53d 
Syed. c.f. and i 
WHITE PEPPER —Firmly held, but quiet 


spot, sellers, 9d; Muntok, tod to 


- ditto,{Febr uary-Marc h shipment, buyers, 


Fair Singapore, on 
103d, as to 


spot, 
ce ‘ 


THE ECONOMIST. 


_ dark to dull, 


quality. | 








32s 6d, 35s; 


stuff, 233 percwt. Rough fat, 54d 
OILS.—Linseed generally quiet. 
barrels, landed, £27 15s. Hull, 


hard, 39s. 3d. 


Spot, pipes, land 
naked, 


—=S=SS.. 


[January 30, 1915 
>: aed, oe 90, 


Beef : t, 
dark to dull Jone 
Town tallow, 328 od: ‘mein 3) 
per 8lbs, + Melted } 
ed, £27 78 64: | i 


Singapore, February-March shipment 
sellers, gfd, c.f. 









English refined, spot (barrels), 


pale, 


, buyers, 93d ; Muntok ditto, 


(naked), spot, £32. 


Ravison (naked), 


spot, £24 5s. ‘|| 
£35; ordin are, 


Spot, brown | 


: : nominal. Japar, 
and i.; Penang, February-March and March- | (cases), January-February, £20. Cocoanut oil, Ceylon, a 
|| April shipment, sold, 8$;d, c.f. and 3 | £48 1os. Cochin, spot, £55. Cotton: crude, SPot (pipes 
i ' ial } 1 f2¢ s ines) fag * 
| CLOVES in slow demand Fair Zanzibar, on spot, sellers, 64d. i ae “pr pe -— oh any }y £29, Sweet (barrels), fa 
| le to eard Ol “ngiis eS #5 Ios, 
TAPIOCA rule a firm to dearer, and a fair | ess transpired £33 <r 8 z- Soya bean gj 
Se , 7q | Oriental (cases), January-February, £24 10s. Petroleum A 
Singapore , February-March shipment, so’'d at I4gdato Id, | ~ “3d: wate hite, 83d; R ! 1 oe 
f. and i O: n the spot, fair quality was ted at 2d. Pearl, to | C29. 774. water-white, ofa, Aus: ian, 9a per gallon. 
4 + ‘ a, Tall y ‘ t iat 2Q asi, : . 
|| i eas Pe So aoe fain Cineemnte Shasils TURPENTINE steady. American Spirit, ON spot, 378 od: Feb 
arrive, ruled arm. enang seed, equa lair oingapore, < : oes ‘ sca 
1 het] ee ‘ . 6A P aa = om : February-March | tary April, 37s 9d: May-August, 36s 3d; September. December | 
i Wii old < 2S Te! enang me CUOUPUALY~ hash ~ . ° - 
ace ios agente : lef aa 36s 3d percwt. Deliveries week ending Jan bee 23rd: American | 
|| steamer, quoted at 14s f. andi : ' . > 
ee ee ee eee F 3) | 1.219 barrels, against 1,383 barrels last year ; French, 398 barrels. | 
\| sage ai 1 ee eee ee 7 Te was “| against 240 barrels; landing, American, nil, against nil: French | 
|; March-Api pment at 10s, c.f. and , sts Senay. nil, against nil; afloat, 3,250 American, against 2,500 stock. 
i + = . =— aia we wre shruarv- > , hes ‘ne o } > ‘ ' 
|| 6460 FLOUR also very firmly held irawak, ; February ; 18,168 barrels American, against 54,722 barrels; French 1,736 
| March shipment, quoted at 11s 6d, « i Liverpool | barrels, against 3,575 barrels. : 
| JUTE.—Market exhibited a steady t Tops of native first OIL CAKES.—Linseed: London made, /11 to {11 2s 64, 
\} marks, January-February, sold, £25 1 1 single mark | mill. Corton, English, {610s to £6 12s 6d; Bombay, $6 to 
| of native firsts, January-February, at {20 firsts, spot, | {6 2s 6d. Cocoa-nut cakes, round, #8 g, £8. 
| London, £20. Daisee No. 2, January-Febt vy, at {19 tos to} ROSIN.—Common stained, on spot, ris od 
|| fig 15s, astomark. J.L. in diamond, January-February, #24 5s,| LINSEED —Market quiet. Calcutta, spot, 53s 3d; January./ 
| r in diamond 2, January-February, fs Red bullub, double ; February, 52s od; February-March, 5 La Plata, January. 
|} triangle, spot, London, /19 y pot, Londor February, 478; February-March, 46s 6d ; 
| Pate 2oP ER ; . Eel . i 
jjat {18 | RAPESEED firm. Toria, January-February, 50s. i 
\| HEMP.—Market for Maniia rule nater e COTTONSEED easier on balance. Lo n, Egyptian, spot, | 
{| occurred in values. G.S., October-D »' £7 128 6d; January, {7 12s 6d; Febr 12s 6d; March, 
11 December-February, sel ers, /2 ( ur I S {7 155 
i} é 
1) ¥ zc na noarev 1, 2 | > =< of 
La Pgh nag porend tory eee 2_tos, cf. | POSTSCRIPT. Friday Bvenng 
i} and 1 vew Zeaiand held f{ rates juding war | " ; : a; 
ot +4 - ‘ | ¢ oa. { } j SUGAR Home refined in good demand rates. Cane 
| risks), January-March to Mar \Iay, Mir sage 
itto. 27: and fair. £26 «ss. cf saies maintained 1,467 bags crystallised I) ira were offered 
1 Raa , ~< eb haa 7 ~ . ° 
| : . 4 on 1 sold: fine vel] re und good 3 3d. F 
. . 1nd so.d fin veilow, 27S; and gooc 2 3d. oreign 
SHELL&4 Market for spot ircels rule é | r.N : , : : ; 
HELL6¢ os a : ‘1. descri ns in moderate demand, and ced. American 
|; Orange, on spot, sold, 62S to 63 : t, eke t, sold, 27s 6d; white Java 268 ; Mauritias 
11 ‘ SPP cALL Ua Al bp Dh t, Sold, 27S 0a ite Jay ; ~ : Paid 
i} se ers, 638 6d Futures steady, but qu March delivery, sold, i 
¢ rvstals, 228 140 !0 2289 
O2 deanaians . ‘ 

15] ms COFFEE Brazilian receipts since July S,820,000 bags, 
| “GAMBIER q:iet, but steadily hel G ) Februar : ; itn enfeeaenel 
i | . : ail 1 ; |} against 11,297,000 Dags at same me lias LUDLIC Sales TUIed 
ii Marc ellers, 20s I ana o Ma i i ; 2 : 

1] MMartat enled fem bart os 1 ee very Steady : 
aa COPRA é' \} ae t Scher da tirm, Di rs i 1 i ; | } — } JUIE M rie stea ly Nat = February, 
| Ceylon, January-February buyers, £2 a'aba t aided 1) e. Mo. a. dine. ft bola D, sp 
| January, buyers, £25 15s. To Marseilles D iry ’ ' : 
+ 11 - 1 PMC” 7 eg il, {19 §s; lightning .D to k t, Lond a, {i8 
i} and February-March, buyer: f 2¢ Co ] n: FMS. Singa id, a ea A ry 
1} . December-Jar aa a c ‘ | hig ning bott is, jAaNuUary-rebruary, /! 
|] pore, Jecember-januaryv, buyers, 2 sO } Sea, | f ro t Id - 
: : . ' rm. quie S Je mix i » Sow, £23 
|| December-January, buyers, 12s ¢ ro L \ FM. ‘ HEMP A oe et G.S., Decem 
1 ; est 1 February-April, £23 5s 
|| Straits, January-February, LOS Cebu, Decem Janu ury : + L 13 os oe 
1 J »4 128 6d. N ae } ;' | INDIA-RUBBER dull Plantation crepe, sold, 2s 1d 
| buy 24 128 0a lanila, January-Februar ers, #24 12S 0d, | : 1 3 Para, spot 
i | et aa ; } Smoked sheet, ribbed, spot, 2s 34 Ki 1 bara, s 
\ m . , noted 26 cad forwar . 1¢ r lb. 
INDIA-RUBBER. Market rather unsettl Flantation standard eee vard, = oe 1 per Ib 9 business was 
crepe, sp ee re ee Sok il car ' METALS Tin advanced sharply, and USINeS 
e, = Oid, 2S 2d, 2S 29d, 2S 27d; January, 2s 2d, 2s 24d, | : ; —. three months from 
2 2h ‘ ee : ; Vice k Be ee 3 41 effected. Standard, cash, sold, £172; a! thre Dawa 
Ss r¢ Mar n, sei Ss, 23 2G \prii-ju 2 134 tO 2 24d and; . ‘ ; 1 : ‘ sly. Settle: 
e - r S lo us mo , 60 Live 
| 25 13 id; July December. sellers, 2s 1d Sn sheet, ribl 1 | £155to £160 10s ; cle sing £172 and £100 1 ection, Standard 
| sold. 25 23d. 2s A a ~} 344. !ment price, £172. Copper moved in upwat tion. otandare 
| spot, d, 2s 3d, 2s 43d, and 2s 4d; Febr Jun +, 28 34d to} Pk fe 62 73 64, and 
' . - ash. sol 5 & e nths 3 IOS, £03 ' 
2s 33d Fine hard Para, spot, sellers, 25 6ad Mar ch-April 1, | cash, sold, £63 2s 6d; three months, { - ~ ros 6d three 
2s 5$d to 2s 6d. Ball, March-April, 1s ro4d per lb finally £03 12s 6d; closing £63 5s, cash, and {£03 res to ft 
ry “— : months Settlement price, £63 5S. LieCtre vi rad - 
7 “METALS Tin moved in an upward direction, w moderate ; a. Coy sheets, {34 
: peg : e , .~ Tough and best selected, 68 ics to /69. Strong § ’ 
dealings. Standard, cash, opened on Monday at /1 and three . : B March, April, |) 
} ge : ; a ss ~ | Lead steady. English, /19; foreign, Febri , Marca, |p| 
‘i g : ) . 
months £154, rising to / 1608 and #157 10S respectively by Pl urs ’ Te ee 1 eatin metas COR £36 to] 
ae gee eee gs ee Fee ea Sere a and May, sold at {18 8s 9d. Spelter stronger O.D, % 
day. English ingots, #169 to 4170. Copper, alte being dearer , - : ‘ be one month, | 
ee ~ ie ce ; i 4 13 = :| £36 10s. tron firm. Cleveland, cash, 575 4 
became easier. Standard, cash, on Monday, sold, £62 «ss. and] % ; : ic nominally 
\ ; : ae 57s 104d; and three months, 58s 7d. uicxsiiver, 2B ; 
three months at {63 Ios, these dates advancing to {63 7s 6d and | ° ! rior S . F | 
: foes {11r 10S. 
|| £63 17s 6d respectively by the middle of the week. On Thursday | *™ 7° 


the tendency proved easier, 












£35 5s. Iron 


month, 57s rod 
£11 tos 
TALLOW.—Market firm, but quiet 
changed, with little offering for shipment 
better coloured and 2: 


steady on balance. Cash, ¢ 
; and three months, 58s 44d 


cleveland, = 
Ouicksilver 


Inferior beasts...... 
Middling ditto..... 
PE GE ch dcaunacensies 
BOE GED ccccéccus savisecns 
PN NOs 60 0d vkckensandued 


» £34 15s to} 
578 Gd ; 


see eeeeeeere 


4 Inferior 


3 


one 
, nominally 





QHanewa 


8 | Prime sheep ....-+++++* ooneeses 


cash selli ing down to fe 2 178s 6d, and 
three months to £63, closing {62 17s 6d cash and £63 5s three LONDON CATTLE MARKET.—Jaxvcasy 25 
months. Electros, £67 to £07 Ios, strong sheets, #54. Lead British Animals, Per 8 lbs sinking the offal. 
firm. English, £19; foreign, February, March, April, and May, d 
sold, £18 8s od Spelter again stronger. G.ob 


ne 
-a 


lambs . 


Middling ditto .....--++++** oseee 
First ditto. 


Near parcels, afloat, 
At public sale, 124 tons of 


un- 


LONDON POTATO MARKET.—Jaxvary 25. 


8 | Calves, First ..... eee cooseccees °° Ff 





7 tons of inferior were offered, and 118 tonsof 


Per Ton. 














Australian : mutton, fine, 40s 6d ; 


Insurance.— Continued. 








Life Assurance at Minimum Rates tes | 


PLAN of ASSURANCE 
SPECIAL'Y ADAPTED 
for PRESENT TIMES 


For particulars address the 


GRESHAM LIFE ASSURANCE 


SOCIETY, LIMIT: D, 


St. Mildred’s House, Poultry, F.C. 


FounpDEep 1848. Funps £10,500,000 


rH 
GRESHAM F RE & ACCIDEN! INSURANCE 
SOCIETY, LIMITED, 
7 vansacts aliclasses of Fire & Accident Busines 
Chief Office: 


St. Mil’red’s House, Poulry, London, E.C 





the former and 233 t ns of the latter sold, at barely previous prices. 
fair to good, 35s 6d to 39s 6d; 


£s4 
412 6 
47 6) 


CLERGY MU 


Lincolns 


British 
Bedfords .... 


Biackla 


Queens «+--+ 
NEB .cccceccsccceese™® 


TUAL 





ASSURANCE SOCIETY, 1829. 


NO SHAREHOLDERS. NO AGENTS. 





UNIVERSITIES and PUBLIC 


NO COMMISSION. | 


i 
By its new Act (1914) Past or Present Members of the | 


SCHOOLS, | 


| 

} 

As well as the CLERGY and THEIR RELATIVES, 
| 


ae adm ssible to 


ALL BENEFITS OF THE SOCIETY; 


including the right to share in BONUSES. 





** Without-Profit”’ Policies open to the General Public at 





' 
} 
| 
| 
1 


exceptionally low Fate) 


Office: 2 & 3, THE SANCTUARY, 8-W: 





\ 
| 
| 
| 
| 
i 
| 
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\| The 
|| of LO. 
}| apwar 
| or 5 ye 


| Wi lia 
















00; stock 


| 23 Od, ey 
bay, £6 to 


1; January. 
a, J aluary. 


tian, Spot, | 
6d; March, 


Evening. 


utes. Cane 
vere offered 
1. Foreign 
American 
Mauritins 


LONDON COUNTY & WESTMINSTER BANK 


| January 30, 1915.) 


AUSTRALIA 


BY THE 


ORIENT LINE. 


Under Contract to carry his Majesty’s Mails to 
FREMANTLE, ADELAIDE, MEL- 
30URNE, SYDNEY, and BRISBANE. 
| Through Tickets to NEW ZEALAND and 
TASMANIA. 
| S.8. ORONTES (twin-screw), 9,023 .. 12th Feb. 
.8. OMRAH (twin-screw), 8,150 .. 12th Mar. 


National Shawmut Bank ae eee 


For passage apply to the latter firm at 5 Fenchurch 
= j avenue, E.C., 
of Boston, Mass. or tothe Branch Office, 28, Cockspur street, S.W. 


First Charter 1837 











| . 
| |THE GRAND TRUNK PACIFIC 
| 


| Largest Bank in New England etn: seamnenn 
—_————— otis see re Se te eeeaee 


lotal assets over $110,000,000 | Bsa, ene Pebseems, ts Satenbe, ta oot 
= | February, 1915, both days inv lusive. 
’ 


CITY OF MANCHESTER. HONGKONG AND SHANGHAI = | ogy peers fons wil be forwarded cn the 27th 


‘ ; ruary, 1915, wi'l be forwa n the 27th 
a an > ; ; » 1915, 
LOANS. B ANKING CORI ORA' LON. February to all proprietors of this stoc k regist ed 
The Corporation are | epared to receive OFFERS - Notic . hereby given that the SHAR on the books of the Company on the 6th February, 
\| of LOANS to a limited amount in sums of £50 and TRANSFER BOOKS of this Corporation will bh 1915.— By Order, 
upwards, on the +e ty of the City Rates, for 5,4, CLOSED from the 6th Februar y to the 20th H. H. NORMAN, Secretary, 
ll or 5 years, at £3 15s Od per cent February, 1915, both days inclusive, for the purpose London Committee. 
Communicatior ild be addressed to Mr. John of preparing for a payment of dividend. | Dashwood House, 
Williams, City Tre sured Tow n Hal . Mal ‘ hester. C.3 ADDIS, _ $ Manacers. 9 New Broad street, London, E.C, 
THOMAS HUDSON, Town Clerk. H. D.C. JONES, } 29th Janua y, 1915. 
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| Paid-up Capital - £3,500,000 


I (ESTABLISHED IN 1836.) 


HEAD OFFICE : . 41 LOTHBURY, E.C. 


Capital - £14,000,000, in 700,000 Share of £20 each. 
Reserve - - £4,000,000 


Che Rt. Hon. The Viscount GOSCHEN, Chairman. WALTER LEAP, Esq., Deputy-Chairman. 
F. J. BARTHORPE, J. W. BUCKHURST, Joint General Manage 
4. A. KEMPE, Secretary 





BALANCE SHEET, 3ist DECEMBER, 1914. 
LIABILITIES. £ s ad | Casa— ASSETS. £ s d £ s d 
Capital—Subscrit ee e is .. £14,000,000 in hand, and at Bank of I and ~- 22,524,904 6 3 
| ’ . j af 0 nen £ ~? 
” » on Money at Call and Short Notice P 634,632 ll 1 
100,000 Shares of £20 each, £5 paid ‘ : . .. 3,500,000 0 0 : aiecal 98. 159.536 17 41] 
esery 4 wy . «5, a . j . 
= = ; ! .. 4,000,000 0 0 Bitus DiscounTeD .. cs La s ; ng .. 18,569,283 11 7 
hvestments Depr 1 Account = ond 250.000 O ¢ *INVESTMENTS— 
poe wa arb 5 ACCOMM «2 ses rs ts 99,512,553 0 0 Consols (of which £1,400,210 is lodged for 
4 ae { Credit, Commission Loans, and other Public Accounts), War Loan, ni other 
Foner ead provision for contingencies . 2,019,037 16 l Securities of, or guaranteed by, the British 
ee - oe = ; 4,182,557 17 9 Government a ; 10 730 12 8 
ita on nts on Bills negotiated ; 95,730 0 O Indian Government Stock, and _ Indian 
ebate Sills not . 72 aut men I 
oe a Bills r oe es : 96,782 4 J Government Guaranteed Railway Stocks 
| Fret and Loss Balance, as below : . $31,987 3 3 and Debentures .. - 1,138,458 6 4 
| , ‘ p Colonial Government Securities, British 
| ihis statement does not include the Bank’s Corporation Stocks, and British Railway 
| lability under its guarantee to the Debenture Stocks oe ~e 1,221,4€ ll 
aaa Penny Bank, Limited, for Other Investments .. se a4 ” .. 1,756,410 7 8 
223,214. —- 14,647,092 12 7 
+ C  — — — ee + . 
| tment re 1] 1 } Lonpon County AND WESTMINSTER Bank (Paris), Limirep 
al ese 3 Ss ei "le ; Le { (Ee er ) 
ents omcmily quoted Bave been 4,000 £20 Shares fully paid, 16,000 £20 Shares £7 10s paid 200,000 0 0 
valued ator under prices current on 27th : ae ee a henciidonen See 
Tul ' . : Advances to Customers and other Accounts (including pre-mor 
July, the date of the last official making ‘ a Alien ae 46.617 740 1 
ip befo the wleaia { the Stock I atorium Stock Exchange Loans ; ‘ ' as .. 46,617,240 18 
) ore nec s y yh c } ‘ 1 } » % 7 
ior osing of the toc x Liability of Customers for Acceptances, as per contra 7 - 4,182,557 Li 
change. Investments made since that Bit] ted t ) ) 
date are valued at cost or und Bills Negotiated, as per contra. . ; es ' 5,730 O 
| i are vi * "OS 3 : : ' 719 1 . 
I a Bank and other Premises (at cost, less amounts written off) 1,717,106 4 2 
—nitutearieapnieiaeanmatinite 
£113,986,428 1 10 £113,985,428 1 10 
Se 
nena ata neat itera tenn meemenmmenmnmemenmiaiaiei iene ete ceceninasanaen ituaaaciaaiasaiainamianigntinilll ee. 


pe PROFIT AND LOSS ACCOUNT. , 


iT , 
ee _ s ustomers .. _.. ** ** + ~- £922,586 12 1 By Balance brought forward from 3lst December, 1913 .. £156,644 ll 6 
S and all other expenses, including Income Tax and 
1 Directors’ Remuneration. . i oc -- 1,299,809 12 5 
te on Bills not due carried to New Account ws ee 96,782 4 9 Debts and Contingencies, and including Rebate brought 


| 

i 

| 

| 

| 

| Gross Profit for the year, after making provision for Bad 

| Interim Dividend of 103 per cent. paid in August last.. i 371.875 0 0 forward from 3)st Dec. last : ye .. 3,402,996 1 0 
| 

| 

} 


Anditors’ an: 


pene a off Investments, for Depreciation .. .- $36,600 0 0 
- = Jividend of 108 per cent., payable lst February next 
aking 21} per cent. for the year) .. .. £371.875 0 0 
ce Carried forward ee ee es 160,112 3 3 


—_—-————._ 531,987 3 3 


£35,559,640 12 6 £3,559,640 12 6 
|| —— a ———EEE as 


WRCHEN, at Nw nT ene Oe Pd, BARTHORPE, } J 


int General 





| WALTE , ) | Jo 
MONTAG EAP, = + Directors. J. W. BUCKHURKSY!D, } Managers. 
| ew TURNER, ) T. J. CARPENTER, Chief Accountant, 


lp, Weh AUDITORS’ REPORT. ad 
Branches” examined the above Balance Sheet and compared it with the Books at Lothbury and Lombard Street, and the Certifie 1 Returns received from the 
Weh ; ; : . 
against Sinonnee the Cash in hand at Lothbury and Lombard Street and at the Bank of England and the Bills Discounted, and examined the Securities held 
leh y at Call and Short Notice, and those representing the Investments of the Bank. 


e have o . : , . oh s. 
btained ail the information and explanations we have required, and in our opinion the Balance Sheet is properly drawn up 80 as to exhibit a true 


correct yi : ' 

— of the state of the Company's affairs according to the best of our information and the explanations given to us, and as shown by the Books of the 
FRED. JOHN YOUNG, F.C.A. } : 

London, 18th January, 1915, G.E.SENDELL,F.C.A.,  — | “editors. 
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THE 


LONDON AND PROVINCIAL BANK LIMITE) 


——— 


| 





SUBSCRIBED CAPITAL _..... £2,000,000 | 
RESERVE FUND or a ad satis £2,000,000 
DIRECTORS, 
; . > .~D opr , tT. 1 
ll ciR FREDERICK GEORGE BANBURY, Bart.. M.P THE RT. HON. SIR HERBERT MAXWELL, Batt, PRS) 
11 JOHN WOODROW CROSS, Esa. RICHARD COBDEN MICHELL, Esq. 
| EDWIN HENRY ne H. RIMINGTON-WILSON, Esa. 
} ALFRED GILI Esq SIR JOSEPH SAVORY, Bart. | 
1] Joint General Managers: Secretary : 
JESSE LAMBLY THOMAS, 3 WILLIAM JOHN STOKOE, Esq, 


WILLIAM ( ‘ARRI THI RS } 


Head Office -3 BANK BUILDINGS, LOTHBURY, LONDON, EC. 


Branches. 227 Metropolitan and Provincial, and 129 Agencies. 


DRAWING ACCOUNTS are opened uy ms lv adopted by other Bankers. 


| DEPOSIT ACCOUNTS—Deposits are rec from Customers and others, and interest allowed thereon at h rates and for surh| 
riods as may} b greed upon, fe ence | t t} tate of the money market. Deposit books are is | when required 
| e are sp iv COnVenlen ro! hia Le} l | 
|| Copies cf the last Report and Annual Balance Sheet of the Bank and List of Branches, alw 
| terms and particulars on which the Bank is prepared to act as Executor and Trustee, can be 
obtained at the Head Office and Branches. 








| PARR’S BANK LIMITED. 


ESTABLISHED 1865 i 


| Head & Registered Office: 4 BARTHOLOMEW LANE, LONDON, E.C. 
rele 


raphic Address: ‘*PLUTUS, LONDON.’ 







CAPITAL: (Authorised .... 15,000,000 | Paid up ee we 2,423,530 
"  \Issued .. £12,117,650 | Reserve Fund  .. .. £2,100,000 
DIRECTORS. ae 
CECIL F. PARR, Chairman, H. CARY G. BATTEN. JOHN R. P. GOODDEN. | Tur Hox. ARTHUR STANLEY, 
ARTHUR J. FRASER, GEORGE W. CROMPTON, ALFRED HEWLETT. | M.P. 
| Deputy-Chairman, Tue Hon. FRANCIS N. CURZON. Tue Rr. Hon. Sin GEORGE HUGH TENNANT. NER 
1! HENRY J. BADCOCK. ROBERT E. DICKINSON. H. MURRAY, G.C.B. AL FRED MORRISON TURNER 
EDWARD BANBURY N. FFARINGTON ECKERSLEY. EDWARD W. NIX. R. WALTER WHALLEY. 
Tux Hox. HUGO BARING. Tue Rr. Hon. Lorp FARQUHAR A. ALLAN SHAND. 


R. W. WHALLEY, Director and General Manager. 


JOHN STEWART, Deputy General Manager JOHN RAE, Aest. General Manager. 


GENERAL BALANCE, DECEMBER 31, 1914. 
LIABILITIES. 


cease 














ASSETS. ‘ 
£ s d £ s d £ ar | s > 
“wo it al - ; Z sy Cash on hand and at Bank of England .. 11,521,006 1 0 
300.000 Shares of £50 each en cirmasntink 0 Money at call and short notice .. ° < 8,241,591 0 0 19,762,9 } . 
Amount paid i up £10 per Share on 242,353 Shi ire 2,423,530 0 O Consols, War Loan, and other British Govern- 
Reserve Fun 2,100,000 0 0 ment Securities of which £200.000 lodged 
Due by the Bani on Current Accoun ts , Deposit as security for Public Accounts and the 
\ccounts, Deposit Receipts, and c ircular = Note Issue in the Isle of Man, Indian, ; 
_Notes.. x : -s .. 52,113,758 8 4 Colonial and Foreign Government Stocks.. 6,856,702 8 & 
Notes in circulation in the Isle ems . 12,094 0 0 British Railway Debentures, English Corpor- 13 6 
Drafts current (payable within 21 days), Cus ation and other first-class stocks a is 2, 999,906 15 856,609 3 
tomers Acceptances advised, &c. Ss ; 503,675 9 6 ‘ i . —— 9 : | 
- 52,629,527 17 10 Bills Di rs, | 
oneness s Discounted, Loans and Advances to Custome 
) so .} f . e yaa 
Acceptances ¢ 7 . ehalf of Customer a -. 35,145,505 2 9 after deducting provision for all bad and doubtful debts and a6 9 § 
Foreign : Bills N Negotiated ; ie - be 45,890 9 9 contingencies ; 26,764; 9 3 
Dividend for the half-year to be paid, less . : ’ mea 5 \ 
co ao 199.941 4 6 ——— ances on behalf of Customers, as per contr a 45,80 9 3 
t . , o* ° I,J reit _— » ee oe \\ 
Balance of Profit and Loss, carried forward.. 225,670 7 4 Beak Gusiee eae yom aes aabiitia off) .. 1,195,0%6 6) 
adit 425,611 1110 | Nore.—'The Bank’s investments have been valued at or under | 
prices current on 27th July, 1914, the date of the las “ } 
official making up before the closing of the Stock Exchange ee 
Norr.—This Statement of Liabilities does not include the -—— — ——___ owing to the W ar. Inve sstments made since that date 060,710.08 2 a 
Bank’s guarantee of £89,286 to the Yorkshire Penny £60,770,065 2 2 valued at cost or under. satel ; 
Bank, Limited. 











Metropolitan. BRANCHES. Provincial. | 
52 THREADNEEDLE STREET, E.C. LIVERPOOL. DERBY. i 
77 LOMBARD STREBT, E.C. MANCHESTER. EXETER. | 
7 CANNON STREET, E.C. BATH. JERSEY. 
1 FINSBURY SQUARE, E.C BIRMINGHAM. LEICESTER. | 
87 FLEET STREET, E.C. BOURNEMOUTH. 8ST. HELENS. 
126 HIGH HOLBORN, W.C. BRISTOL. WARRINGTON. 
1 CAVENDISH SQUARE, W. CARLISLE. WIDNES. 
239 REGENT STREET, W. CHESTER. WIGAN. 
89-90 HIGH STREET, KENSING TON, W. CHESTERFIELD. | 

And 28 others. And 275 others. 
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